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THE BUSINESS 
OUTLOOK 








shown their reactions. 





Advance of the rediscount rate of the New York 
Reserve Bank to 6 per cent yesterday (after the accom- 
panying article was in type) has put a new face on the 
business situation, and one that may not be easily 
recognizable until business and the stock market have 
Better late than never? 




















HE business records 
published this week, 
although some of the 
most notable of them 
refer to July produc- 

















the other prevailing 
evidences of a very 

i high level of business 
aativity. This is most notably the 
case in regard to building contracts 
for July. That month, although the 
final totals have not been released 
by the F. W. Dodge Corporation, 
clearly indicates in the week-to-week 
figures something at least approach- 
ing a record construction volume for 
the month at a little more than $652 
million, which is in the neighborhood 
of 12 per cent more than the total 
for July of last year, and in the 
neighborhood of 20 per cent more 
than the total of last June. 

The most striking aspect of this 
greatly increased total is that prac- 
tically all of the increase compared 
with July, 1928, is due to public 
works and utilities contracts, the 
latter covering some $30,000,000 in 
New York City; while road and 
highway work in the Albany and 
other up-State districts of New York 
State account for most of the re- 
mainder. The New York-New Jer- 
sey region accounts for approxi- 
mately one-third of the total of July 
contracts. The great prominence of 
utility and public works undertak- 
ings provides an interesting com- 
ment—and comment of rather sar- 
donic quality—on last Winter’s pro- 
posals to delay public works, and to 
accumulate funds for their construc- 
tion to be expended in times of busi- 








tion, strongly support, 


ness depression and unemployment! 
It looks very much as though the 
public felt the same way about its 
own public works that it does about 
its private luxuries, namely, that it 
is easiest to buy them when it is 
flush. 

Automobile production as esti- 
mated for July by the National Auto- 
mobile Chamber of Commerce shows 
total production of cars and trucks 
at 500,000 units, in contrast with 
417,312 in July, 1928, and 566,744 
last June. These figures seem to in- 
dicate rather clearly that the ex- 
traordinarily high selling rate of 
automobile units in the first half of 
the year has entered the second half 
also at an unusually high level. 
This fact does not of course guar- 
antee this phenomenal level through 
the remainder of 1929; but it goes 
some way in weakening the proba- 
bilities of a marked decline. 

Pig iron also made a phenomenal 
showing in July with a daily rate of 
production of 122,100 tons—this was 
a record rate of production for July, 
the nearest being July, 1923, with a 
daily production of 118,656. The 
decrease from the daily rate of June 
was 1.4 per cent in place of the ex- 
pected seasonal decrease of 4.8 per 
cent. 

Similar evidence is provided by 
freight loadings, which in the latest 
week reported, that ended July 27, 
totaled 1,101,061 cars, which was an 
increase of 22,366 cars over the 
previous week; and with three days 
estimated gave the July loadings an 
increased daily rate of 1 per cent 
in place of the expected seasonal in- 
crease (Continued on Next Page) 
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for July of 0.7 per cent. An interesting 
feature of the loadings record for the 
week mentioned, as for many other 
weeks running back into last year, is 
the small weekly increase—in many in- 
stances the decline—of less than carload 
loading; while miscellaneous freight rep- 
resenting whole car lots have shown a 
steady increase, reaching in the week 
noted the very high total for the season 
of more than 425,000 cars. The progres- 
sive decline in less than carload ship- 
ments, as previously pointed out, seems 
to indicate that an increasing propor- 
tion of this type of traffic is carried by 
motor trucks. 

Steel ingot production in June, the fig- 
ures for which were announced yester- 
day, showed a decrease in the daily rate 
from June of 4.8 per cent in place of the 
expected seasonal decreas@ of 4.5 per 
cent; but even with that very slight ac- 
cess of decline the daily rate in July was 
nearly 34,000 tons greater than in July 
of 1928—-which means that steel ingot 
production is still at a record high level, 
in spite of showing the slight decline 
natural in midsummer. THE ANNALIST’S 
adjusted Index of Steel Production rose 
month by month from 103.7 in January 
to the year’s peak, so far, of 131.6 in 
June; the Index for July is 130.8. 

For the immediate coming weeks this 
Summer, The Iron Age points out that 
indications are interpreted in the indus- 
try as pointing to a further decline of 5 
to 10 per cent in August. Shipments by 
the Steel Corporation are understood to 
have rather more than kept up with in- 
coming orders, so that a moderately sub- 
stantial decrease in unfilled orders is 
looked for as of the end of July. The 
Iron Age reports that up to the present 
point steel ingot producers have been 
able to assign tonnage among their va- 
rious finishing departments in such a 
fashion as to utilize their full ingot ca- 
pacity, while there are indications that 
output for the remainder of this month 
will be partly sustained by building up 
reserve stocks of finished steel. Actual 
reductions in output have so far been 
confined to smaller companies which 
specialize in a few finished products. 
Buyers, however, are generally reported 
as ordering for shorter periods in ad- 
vance. There is fair railroad buying and 
fair awards of structural steel, but auto- 
mobile demand is not expected to be much 
larger before October. 

Wholesale commodity prices show a 


decline this week of 1.5 points from last 
week’s revised index of 149.6. The down- 
ward movement, like that of the week 
before, was due to sharp declines in the 
farm products group, together with sym- 
pathetic declines in food products, and 
more moderate declines in the textiles, 
fuel and miscellaneous groups. 

The slump in wheat and the down- 
ward movement of the spot price which 
accompanied the dumping of the new 
crop in Chicago and at Gulf ports, pre- 
sents an interesting picture in connec- 
tion with last Summer’s farm agitation 
for better wheat prices, and with this 
Summer’s coldly economic advice to the 
farmers from the Farm Relief Board. 
Dr. Ostrolenk has pointed out in a crisp 
article on another page of this issue that, 
statistically speaking, there is no world 
shortage of wheat this year; and that the 
North American exportable surplus is 
nearly if not quite as large as it was a 
year ago. The counsel of the Farm 
Board is undoubtedly wise, but from the 
farmer’s point of view it may leave some- 
thing to be desired in the way of sympa- 
thetic quality. 

Of course the whole trouble with the 
farm situation, at bottom, is that sym- 
pathy won’t do it any good—the real 
cause is a deep, underlying economic 
trouble, the combination of excess pro- 
duction with costs of production which 
on too many farms are in excess of the 
market price. Neither sympathy nor 
Federal dollars can substantially help 
this situation. It seems probable that 
the increasing use of the combine 
thresher in the Kansas region and fur- 
ther to the Southwest—a use which re- 
sults in very rapid harvesting and prep- 
aration for export—is responsible, along 
with deficient storage facilities, for this 
sudden flood sweeping upon the Gulf 
ports. It may be said that greater stor- 
age facilities are needed; but even great- 
er storage facilities would not have dis- 
posed of last year’s unusually large hold- 
over. Smaller production is the cure for 
prices, though it will go hard with many 
individual farmers. A similar crisis in 
cotton appears to be taking shape, and 
it seems probable that similar comment 
on it will be just and applicable a few 
weeks hence. 

The New York Reserve Bank’s ad- 
vance of its rediscount rate to 6 per cent 
yesterday (too late to permit rewriting 
of this article) may change somewhat the 
face of the business outlook; but how far, 
and in what manner that may prove to 
be the case will have to be disclosed by 
the reactions of business and the money 
markets in several days to come. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


rates and the break in the Insull 
group of public utility issues at 
Chicago early this week brought a tem- 
porary interruption of the stock market’s 
advance. A number of stocks have re- 
acted sharply and at times the market 
has looked quite weak. The standard 
industrial leaders, however, held their 
ground stoutly during this unsettlement 
and later led a general rally. How far 
advance knowledge of the rise in the 
New York rediscount rate, announced 
after Thursday’s close, contributed to the 
market’s unsettlement it is of course im- 
possible to determine. 
The general upward movement begun 
ten days ago continued without a halt 


U) rates tnd the high call money 
































WEIGHTED AVERAGE OF 8 LEADING 
aus INDUSTRIAL ia 
fAuG.8 
2! i210 
205}- ——E7~ om 
‘i Bee 
19) 95 
190 9¢ 
18 185 
18 80 
nam — JUL AUG - 























THE STOCKS AND THEIR WEIGHTS. 
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add 3%.6. <A ete explanation of the 
theory of the — - oe this average 
sepens The Annalist of Jan. 6, 
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Poked trom The Annalist, Editorial Xs 
Square, New York. 
Sets oe ot fay en ease of 
capital readjustme 
up to last Monday morning. A reaction 
then set in which in some parts of the 
market lasted down to Tuesday morning, 
in others to Wednesday noon. At this 
point a rally began, led by United States 
Steel, Bethlehem and Atchison, which 
gradually gathered a following in the 
rest of the list. By Thursday’s close 
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most of the ground lost during the reac- 
tion had been recovered. 

It cannot be denied that this week’s 
reaction has been deeper than should 
normally occur at a halting place in a 
general advance. Several issues have 
lost half their gain of the preceding 
week, a few have come back to their 
July low points. Several of the rails 
have actually penetrated into new low 
ground for the move. 

On the other hand it was encouraging 
that the real leaders of the advance have 
held so well: It was chiefly the public 
utilities and the specialties which suf- 
fered on the reaction, while the standard 
industrial leaders continued to point up- 
ward. 

What the market’s real technical posi- 
tion is will be disclosed during the next 
week. There can be little doubt, of course, 
that stocks will react on the news of the 
New York bank’s advance in its redis- 
count rate. But how prolonged the reac- 
tion will be is another matter. In the 
past such announcements have seldom 
caused a decline of more than two days. 

There are a number of unusual, not to 
say extraordinary features in the present 
rediscount rate advance. In the first 
place the step upward is a full per cent, 
not merely the usual half. -In the second 
place the advance has not been preceded, 
as it has in the past, by a reduction in 
Federal Reserve Bank holdings of secu- 
rities or of bills bought in the open mar- 
ket. 

Possibly the most peculiar feature of 
all, however, is the moment chosen for 
the change in the rate. As is well known, 
the rate has long been completely out of 
line with the open market. For the past 
nine months the general level of short 
term money rates has justified a higher 
rediscount rate. The Board has been 
subjected to much criticism, most of it 
from Wall Street itself. 

Now after this long delay the rate is 
finally put up just at the beginning of 
the crop moving period and at a particu- 
larly awkward moment for the Bank of 
England. Why was the rate not raised 
six or nine months ago? Since it was 
not raised then, or at least last Spring, 
why is it raised now just at a time cal- 
culated to do the most harm to business 
and to the foreign exchange market? 
These are difficult questions. It is for- 
tunate for the Reserve Board that it is 
not compelled to answer them. 

It is to be doubted if the 6 per cent 
rate will have much real effect on the 
money situation as it affects the stock 
market. The chief deterrent to redis- 
counting for stock market purposes has 
all along been the Reserve Board’s re- 
strictions and not the rediscount rate. 
Without these restrictions many banks 
would have rediscounted more heavily, 
even with a rediscount rate at 8 or 10 
per cent. In short, through its attempt 
arbitrarily to discourage rediscounts by 
banks loaning money on call the Reserv 
Board has robbed the rediscount rate of 
any real effectiveness 
against the stock market. 

The most interesting feature of the 
rate advance is its probable effect on 
sterling exchange. On Thursday the rate 
on cables fell to $4.84 11-16, or well be- 
low the gold point. We will now see 
what truth there is in the story of the 
Norman arrangement for the support of 
sterling. Unless there is such an ar- 
rangement gold will certainly at once 
begin to move from London to New York. 

In any case the advance in the New 
York rate has increased the difficulties 
of the Bank of England. It is difficult 
to see how a rise in the English rate can 
now be long postponed. A. McB. 
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Lawful Restraint of Trade Through’ Education— 
How the “Institutes” Do It 


By EDWARD Ss. MEAD 





R. A. D. WHITESIDE, 
president of the Wool 
Institute, in his ad- 
dress at the first 
meeting of the organi- 
zation at which he 
outlined its purposes 
and plans, made an 
interesting assump- 

tion. “It would seem,” he said, “that 
the most commonsense method of con- 
sidering this subject of a program for 
the purpose of improving conditions in 
the wool weaving industry would be to 
assume that all of the wool weaving 
mills in the entire industry were con- 
trolled by a single organization. If this 
were so, after thorough analysis had 
been made, a plan could be drawn, based 
on accurate knowledge, with absolute 
authority for enforcement which would, 
in a fairly short time, show definite re- 
sults in the form of adequate profits.” 
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National Control of Agriculture 


Mr. Whiteside’s method of approach 
is suggestive.. He indicates the problem 
which confronts every industry which is 
striving in an organized way to remedy 
the evils of overproduction. Let us ap- 
ply this method to agriculture as an ex- 
treme example of widespread industrial 
depression due to excess productive ca- 
pacity. Agriculture is suffering from 
overproduction in its most virulent form. 
Suppgse’ all the farm operators of the 
United States could be gathered into a 
national association, organized on a fed- 
erated plan, with the obedience of every 
member to the mandates of the associa- 
tion secured by some form of coercive 
control. Agricultural combinations are 
exempt from the prohibitions of the 
Sherman law. 

The first step of the officers would be 
to get the following facts: (a) the con- 
sumption requirements of the United 
States, with due regard to surplus which 
could be profitably marketed abroad; 
(b) a survey to determine the land which 
is best fitted by location and character 
to supply these requirements; (c) the 
amount and character of the equipment 
required to produce this quantity; (d) 
the warehousing facilities and the dis- 
tribution’ system necessary to carry the 
seasonal accumulations and to supply the 
retail trade throughout the year; (e) the 
cost of producing the amounts of the 
various staples required; (f) the price 
to be charged to make this investment 
profitable with due regard to each of the 
following considerations: 1, the danger 
of foreign imports if prices are too high; 
2, the danger of consumers’ boycott, or 
radical changes in consumption habits; 
3, the danger of public interference with 
the activities of the corporation. 

When these facts had been ascertained, 
such an organization, it is reasonable to 
ien, would so regulate production 
as to make a substantial return on its 
investment even after providing for com- 
pensating the owners of the land, build- 
ings and equipment which efficient man- 
agement would dispense with. By such 
a corporation the problem of overproduc- 
tion in agriculture would be solved. The 
food and materials necessary would be 
supplied at lower prices than are charged 
at present, and substantial profits could 
be made. 


Farm Control Impessible: Some Lessons 


This picture of a national agricultural 
organization like that drawn by Mr. 
Whiteside for the woolen industry may 
be considered both fanciful and fantastic. 








University of 


It suggests, however, the condition which 
must be met by any industry which at- 
tempts to make profits when its capacity 
exceeds the ability of the market to ab- 
sorb its product. To the extent that the 
industry can realize in its control the 
possibilities of a national organization 
with power to influence its members, 
either by coercion of persuasion, to that 
extent the industry is able to place itself 
upon a profitable basis. : 

Let us step, now, from the field of 
fancy to that of fact. No one is credu- 
lous enough to believe that the 6,000,000 
farmers of the United States, of all 
grades of intelligence, with little ability 
or disposition to cooperate, of an inde- 
pendent habit of mind, jealous of their 
rights of self-determination, impatient 
of restraint or direction—that this vast 
multitude of farm operators could be 
brought into such an organization awl 
have described, and kept in the organiza- 
tion if indeed they could be brought into 
it. Nor, if these miracles could be ac- 
complished, is it reasonable to believe 
that united action by the members of 
the association could be obtained. No 
solution of the farm problem can be en- 
visioned, short of the elimination of mil- 
lions of farmers, because of the impossi- 
bility of securing this necessary coopera- 
tion, and the subsequent concentration of 


‘the land into the possession of the strong 


and intelligent. Control of agricultural 
production must await the working out 
of this program of elimination and con- 


Remarkable 

. ° 
Building 
N the basis of figures reported by 
O the F. W. Dodge Corporation, the 
average daily value of building 
contracts awarded in 36 States in July, 


adjusted for seasonal variation, shows a 
remarkably large increase over the pre- 


Pennsylvania 


centration. With 6,000 farm corpora- 
tions instead of 6,000,000 farmers, it 
might be accomplished. At present, and 
for many years, a solution of the agri- 
cultural problem along the lines of con- 
trolled production is impossible. 


Manufacturing and Mining Better Fields 


Manufacturing and mining show a far 
more promising opportunity to control 
markets by controlling output. The 
number of organizations engaged in dif- 
ferent lines of production is small in 
comparison with agriculture. The soft 
coal industry is suffering from over- 
production, and yet there are now not 
more than 4,000 operating mines. Cot- 
ton manufacturing is seriously depressed, 
and it is estimated that there are 2,000 
concerns engaged in this industry. In 
the woolen industry there were, in 1928, 
only 268 going mill units. Sugar, rayon, 
copper, zinc, steel, automobile manufac- 
turing and cement are industries. which, 
because of the large size of the units, 
have only a limited number of producers. 
In some of these industries, moreover, 
there are large dominating companies 
which exercise great influence upon their 
smaller rivals. Effective combination in 
agriculture is impossible. Effective com- 
bination in soft coal production and cot- 
ton manufacturing is improbable. Effec- 
tive combination in wool, zinc, sugar, 
rubber, copper, cement and automobile 
manufacturing, to mention only a few of 
the industries available for the new treat- 


Increase in 
Activity 


seasonal variation, was in public work 
and utility construction, which rose to 
the highest figure on record. Contracts 
awarded for residential buildings made 
a sharp recovery from their recent 
slump, the July adjusted average being 
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vious month, and the July average was. 


only very slightly lower than the all- 
time record established last September. 
All classes of construction, except indus- 
trial building, which was already at a 
high level, participated in this expan- 
sion. 

The greatest increase, allowing for 


the highest of any month back to July, 
1928. The third largest increase was in 
contracts awarded for miscellaneous 
projects. 

Commercial and educational building 
activity showed more moderate gains 
over the previous month when, however, 
activity in these groups was high. 


ment, is feasible. Im each industry the 
method of solving the problem of over- 
production is that already outlined: (1) 
to obtain facts as to capacity and cost, 
(2) to limit production to a point where 
prices will yield a profit over cost, (3) 
to determine and maintain such prices. 

Immediately emerges, however, a se- 
rious obstacle, not insurmountable in 
some cases, but moderating optimism as 
to the success of cooperative price-rais- 
ing and profit-making organizations 


The Sharp Teeth of the Sherman Law 


The Sherman anti-trust law prohibits 
any agreement among competitors whose 
object is to limit production or fix prices. 
No such agreement will be tolerated. 
Contrary to common opinion, the Su- 
preme Court has not drawn any teeth 
from the Sherman law. It has added 
teeth and filed the teeth sharp. The 
dentition of the Sherman law resembles 
the teeth of a killer whale. 

Ask the former members of the Sani- 
tary Ware Association if the Sherman 
law has teeth in it. They were only 
saved from the penitentiary by the 
leniency of Judge Hand, whose act of 
mercy was coupled with the admonition 
to go and sin no more lest a worse thing 
befall them. For two years they dwelt 
in the shadow of imprisonment. Men- 
tion the advantages of cooperative action 
to a cement manufacturer, as I have 
done, and you will get immediate proof 
that the members of this hard-pressed 
industry, which needs combination per- 
haps more than any other because they 
are all close to the deficit line, are fully 
aware of the danger to those who violate 
the Sherman law. They consider them- 
selves well out of a nasty predicament. 
They have no desire to tempt Providence 
again. The Sherman law has not been 
rationalized to admit of the new competi- 
tion. It, is not dead. It is not sleeping. 
It is an ever-present menace to those 
who form combinations in restraint of 
trade. 


Price-Fixing a Crime 


Any plan of cooperative control of 
production, with the object of obtaining 
higher prices and profits, must reckon 
with this outstanding faet, that agree- 
ments to do these things are criminal, 
and that participants in such combina- 
tions will be prosecuted. Such prosecu- 
tions have a strong popular appeal. The 
courts neither will nor can save the con- 
victed culprit, no matter how great his 
wealth or his station. Even the example 
of the Maple Flooring decision, which is 
counted upon to protect the open-price 
association, contained a_ significant 
warning. The collection of statistics, 
prices, production, stocks, billings, &c., 
said the court, was a laudable under- 
taking. It was in the public'interest that 
such figures should be compiled and dis- 
tributed, but they must not be made the 
basis of agreements to restrain trade. 
“Collect all the information you can,” in 
effect, said Justice Stone, “but be care- 
ful what you do with the information.” 

Statistics of production may be com- 
piled, but no group may agree to limit 
production. Statistics relating to prices 
may be gathered and distributed, but 
there must be no agreement to maintain 
prices, and the prices must be of com- 
pleted, closed transactions. There must 
be no compilation of future quotations. 
This would suggest an agreement. Sellers 
and buyers must not be identified. If 
this were done pressure might be put 
upon price-cutters. Cost figures may be 
determined and cost manuals distributed 
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to members, but these costs must be 
actual and not ideal costs, and especially 
they must exclude arbitrary figures of 
depreciation, interest and overhead. Such 
arbitrary costs may be made the basis 
of an agreement to charge prices greater 
than costs. Nothing may be done by 
any fact-finding commercial organization 
which will in any way hamper the dis- 
cretion, the full liberty of every mem- 
ber, to do exactly as he pleases in the 
management of his business. He must be 
free to fix his own prices, to run his 
own plant twenty-four hours a day if 
he wishes, to date ahead six months, to 
give special discounts to large buyers, 
to invade territory of his competitors at 
will. In other words, he must be left 
free to fight his rivals for available 
business without ruth or reason. 


Law Requires Commercial Warfare. 


The Supreme Court, in administering 
the Sherman Law, takes advanced mili- 
taristic ground. The law, by its inter- 
pretation, recognizes commercial war- 
fare as the settled policy of the United 
States. No association can make an 
agreement, express or implied, which 
deprives a competitor of his right to 
destroy his commercial adversaries, and, 
if he is strong enough, to make himself 
supreme in his industry. 

The Supreme Court, in its critical sur- 
vey of open price associations, expressly 
forbade all forms of coercive control. A 
member may not be disciplined for re- 
fusing to go along with the majority. 
He may not be fined. He may not be 
expelled. He may not deposit a forfeit 
as guaranty of good behavior. He may 
not even be publicly censured. As long 
as he pays his dues, he may continue his 
membership. As long as he furnishes to 
the association the requested facts of his 
own business, he is entitled to receive in- 
formation submitted by other members. 

Therefore the task which confronts the 
organizers and operators of the open- 
price associations, now known as “insti- 


tutes” is difficult. They must, if they 
are to succeed, limit production, raise 
prices at least above mean or average 
costs, and enable their members to more 
accurately adjust the supply to the de- 
man. They must improve the conditions 
of the trade, which, being interpreted, 
means assisting their members to make 
profits. This cannot be done unless, as 
a result of their activities, those things 
are done voluntarily and without under- 
standing or agreements, which, if done 
under agreement, the Supreme Court has 
prohibited and penalized. And yet this 
task of operating an effective price- 
fixing organization, apparently so im- 
possible, seemingly so dangerous even to 
attempt, has been in many cases accom- 
plished without violating the law. 


Identical Action By Education. 


There has been some difficulty in dis- 
tinguishing between the trade associa- 
tion and the “institute.” There are, on 
the basis of the latest figures, 15,000 
trade associations and less than 200 in- 
stitutes or open-price associations. The 
institute is a trade association, but it is 
a particular kind of trade association. It 
is, as its name implies, an educational 
institute, and this fact, when an institute 
is successful, explains its success. The 
institute collects the facts of the indus- 
try, it shows to its members the signfi- 
cance of these facts, and it points out, 
merely by advice, the path to profits. 
It does not order, it advises. It does not 
coerce, it persuades. It does not issue 
mandates or even instructions. It uses 
only the moving eloquence of a reasoned 
appeal to the self-interest of its mem- 
bers. It does not tell its members what 
they must do. It tells them what, if 
influenced by a decent regard for their 
own interest, they will be glad to do. 
It assumes that its members are intelli- 
gent men, that they can think about the 
problems of their business, and that if 
the facts out of which these problems 
arise are placed fairly before them, and 


Canadian Independents Meet 
Chains With Chain Weapons 





N interesting picture of 

the growth of the 
chain-store movement 
in Canada, together 
J) with the chain meth- 
ods which have been 
widely adopted by as- 
sociations of indepen- 
dent dealers as a 
measure of self-defense, is presented in 
the monthly letter of the Royal Bank 
of Canada. Conditions in Canada pos- 
sibly differ in some respects from those 
in the United States. Yet there seems 
to be much intrinsic force in the Royal 
Bank’s expressed judgments (1) that the 
chain store has its peculiar weaknesses, 
perhaps not yet fully disclosed or real- 
ized; and (2) that the independent re- 
tailer will largely survive (in Canada, 
at least) because he is making use of 
chain-store methods in large degree, 
and through other means is becoming 
more scientific and efficient. On these 
heads the letter says, in part: 


Retail Distribution 


E intensity of competition, which 

| in the past was largely confined 
to manufacturing, is spreading into 

the field of distribution. New methods, 
greater efficiency, better service on low- 
er margins of profit are becoming the 
order of the day, and the changes in the 
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retail field are taking place at a rate 
which makes the shift of scene appear 
kaleidoscopic and abrupt. It is the 
spread of the chain store which has 
attracted attention, but it was the intro- 
duction of scientific methods in the study 
of problems of distribution which made 
possible this new movement. Only a 
relatively small proportion of the total 
volume of merchandise is sold through 
chain stores, but independent stores 
throughout the country are adapting 
themselves to new standards, increasing 
the value of the service rendered, and 
making more intelligent studies of the 
desires of their customers. 


Chain Stores in Canada 


The Canadian Business Research Bu- 
reau has estimated that during the year 
1929 there will be 1,000 new chain-store 
units established in Canada; that 700 
were established in 1928, and that the 
number which was in operation on Jan. 
1, 1929, was 3,700. According to this 
report, there were on that date 1,670 
stores included in the grocery chains, 297 
selling drugs, 237 meat stores, 223 vari- 
ety stores (5c-$1), 217 cigar stores, 
149 candy stores, 109 cafes, restaurants 
and hotels, 108 bake shops, 106 shoe 
stores and 15 to 20 other lines in each of 
which there were chains of from 10 to 90 
units. This report did not include gaso- 


if the significance of these facts is 
pointed out, a proper and profitable line 
of action will result. 

The Supreme Court does not forbid 
identical action by the members of an 
association on prices, production and 
trade practices. It does not prohibit the 
members from following out to the letter 
the advice of the organization. It only 
says that the members must not agree 
to follow this advice, that each must be 
free to disregard the admonitions of the 
institute without penalty for his inde- 
pendence of action. That members may 
be greatly influenced to comply with the 
recommendations of the institute by 
group pressure, by the fear of offend- 
ing group opinion, by certain social and 
business hardships which may follow 
such offending, are not matters with 
which the law concerns itself. So long 
as there is no promise, no agreement, no 
definite understanding, there is no viola- 
tion of the law. 

We shall have later occasion to exam- 
ine in detail the educational work of 
these interesting organizations. For the 
present it is sufficient only to show the 
conditions which make their success pos- 
sible. 


Regirements for a Successful Institute 


In general, since the ideal of the in- 
stitute is to approximate the conditions 
of one company in one industry, the in- 
stitute will succeed if it conforms to the 
following requirements: 

(1) The number of units must not be 


so large as to make it impossible to bring © 


a substantial majority of the members 
into common understanding and common 
action. What would be easily possible 
in copper or rayon, for example, might 
be impossible in cotton or coal. 

(2) The units of the industry must 
preferably be of substantial size, and bet- 
ter still is a situation where one concern 
far overtops the rest. Large concerns 
are more likely to be staffed by men of 
broad information, great intelligence and 
thorough training. It is easier to bring 


line service stations, of which there are 
hundreds under chain management. The 
chain type of management has spread 
through many fields, and there are now 
chain stores selling furs, radios, musical 
instruments, hardware, tires, soft drinks, 
clothing and furniture. At the begin- 
ning of 1928 there were 77 department 
stores in Canada under chain manage- 
ment. 


Meeting the Chain-Store Attack 


Independent stores in Canada, particu- 
larly groceries, have met the invasion of 
the chain store by the formation of 
associations of retail dealers. Among the 
more important of these is the group 
known as Victoria Independent Stores. 
This is an association of 560 independent 
grocers in Montreal and its vicinity. In 
most respects this association is run 
along lines almost identical with those 
used by the chains. They cooperate in 
buying and advertising, they maintain a 
uniform managerial policy, and a uni- 
form store front is used by all the mem- 
bers. 

There are three other associations in 
the Montreal district with more than 1,300 
members, and four other groups in the 
Province of Quebec with 100 members. 
There are associations in Ontario with 
more than 1,000 members; a single asso- 
ciation in the Prairie Provinces with 350 
members, besides many other associations 
in the Prairie Provinces and in other 
parts of Canada. The formation of re- 
tail associations, then, constitutes a 
movement comparable in importance with 
that of the chain store. 





such’ men to a common mind than when 
the institute must deal with a large num- 
ber of ignorant, opinionated, suspicious, 
small-calibre manufacturers. Again, we 
may contrast sugar refining and auto, 
mobile manufacturing with clothing or 
silk. 

(3) The representation of the mem- 
bers of the institute and especially the 
directors, most erroneously sometimes 
styled “dictators,” must be selected with 
the greatest care. They must be men 
commanding the confidence and respect 
of the membership. They must be of a 
cooperative disposition. They must be 
friendly men, who are able to get along 
in common counsel with their associates. 
As closely as possible, they must. approxi- 
mate the ideal established so many years 
ago by Elbert H. Gary, of whom it was 
said that he could harmonize the per- 
sonal differences of a group of competi- 
tors more quickly than any of his con- 
temporaries. 

(4) The institute, if it is to succeed, 


* must largely confine itself to fact-find- 


ing and fact interpretation, in other 
words, to education. Other activities, 
credits, commodity and business research, 
public relations, are not peculiar to the 
institute, although some institutes have 
proliferated along these lines. In gen- 
eral, however, it appears that the prime 
function of the institute is to educate its 
members to contro] output and so main- 
tain prices. 

The advantages of cooperation as a 
means of checking overproduction are 
plain. They are generally conceded. 
When the members of an industry form 
an institute and, because of their con- 
fidence in the wisdom of the director and 
the governing board of the institute, fol- 
low its recommendations, such an offan- 
ization has a fair chance of success. 
Those institutes which have succeeded 
have realized these ideals of institute 
management. Those institutes which 
have failed have failed because such 
realization, up to the present, has been 
impossible. 


Whether the chain consists of a num- 
ber of store units under a single man- 
agement or of an association of inde- 
pendent dealers, reduction in cost of 
operation, more orderly buying and 
larger profits on a narrower margin of 
mark-up have been attained. Both 
types of organization have initiated 
careful studies of the quantity and qual- 
ity of goods desired in typical communi- 
ties. With the assurance that consum- 
ers’ demand was likely to be adequate, 
large scale purchasing at reduced prices 
became feasible. Each group buys a 
particular type of goods through a single 
agent; the agent is able to bargain on 
the basis of large orders without the 
expense and danger inherent to enlarge- 
ment of inventory. Goods come to the 
consumer while their appearance is still 
fresh, and particularly in the case of 
food products, cleanliness is stressed. 
Standardization in construction, meth- 
ods of management, bookkeeping and 
particularly in the order of arrange- 
ment and display may take away from 
the individuality of the store, but there 
is a tendency for this standardized unit 
to be decidedly more attractive than 
were many of the old corner groceries. 
In general, the new store is too busy to 
constitute a good centre for the discus- 
sion of local politics. 


Rapid Turnover Gives Profits 


The most impressive element in mod! 
ern methods is the emphasis laid upon 
rapidity of turnover. In the past turn- 
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St. Lawrence Power Too Dear For New York— 
A New Economic Study 














as at SIDES treating ex- 

haustively all aspects 

of the St. Lawrence 

River waterway as a 

channel of commerce, 

the book* published « 

»-| few days ago by The 

- Brookings Institution 

of Washington, D. C., 

includes a rf study of the power 

aspect of the project—that power aspect 

being concerned with the possibility or 

otherwise of marketing at a profit the 

American share (about one million horse- 

power) of the current expected to be 

developed at the initial power house 

installation in the international section 
of the St. Lawrence. 

The book rests its discussion of this 
subject largely on a special report by the 
engineering firm of Sanderson & Porter 
of New York City; and reaches, by its 
own processes of reasoning, the conclu- 


sion also expressed in the report of the 
engineers, namely, that under any condi- 
tions likely to prevail within the next 
ten years at the least, St. Lawrence 
power cannot compete with locally steam- 
generated electric power, either in the 
New York metropolitan district, or in 
the Worcester-Boston district of Massa- 
chusetts. The subject is of such im- 
mediate public interest in connection 
with the Mohawk-Niagara merger in 
New York State that this section of 
the Brookings Institution book is pre- 
sented here as a topic by itself. The 
larger, more complicated question 
of the actual usefulness of the St. Law- 
rence waterway project as an aid to 
ocean-borne commerce, will be taken up 
in a later issue of THE ANNALIST. 

It may be worth while to note that 


articles in several previous issues of THE 
ANNALIST have pointed out the improba- 
bility that St. Lawrence hydroelectric 
power could compete profitably with 
steam-generated power in the New York 
metropolitan district. It has been one 
of the features of past discussion of this 
project that no authoritative economic 
study of it has ever been published. The 
Brookings Institution book goes far to 
supply this serious deficiency. The text 
which follows_is quoted in large part 
from Chapter X of the book. 

After sketching the proposed power de- 
velopment at three of the rapids sections 
of the St. Lawrence, between the lower 
end of Lake Ontario and Montreal har- 
bor, the book deals in detail with ‘the 
problem of marketing the United States’ 
share of the power to be developed from 


the proposed initial installation in the in- 
ternational section of the river, which ex- 
tends a distance of forty-eight miles, 
from Ogdensburg, N. Y., to Cornwall, 
Canada. The book then proceeds: 


Power Market Possibilities in the United 
States 


N none of the official reports on the 
I St. Lawrence waterway has there 

been an analysis of the economics of 
the power phase of the project. The 
Joint Board of Engineers limited its in- 
vestigation to the cost of power develop- 
ments on the river and the amount of 
energy that could be generated, and the 
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The Panicky Wheat Farmer Spoils His Market— 
No WorldShortage Visible 


HE present wheat situ- 
ation has developed 
the anomalous ap- 
pearance of an al- 
leged wheat shortage 
with rising prices, and 
at the same time buy- 
ers’ resistance and 
consequent wheat con- 

gestion at ports of export. In the pub- 
lic mind there has developed the idea 
that the combination of a wheat short- 
age in the American Northwest and the 
crop failure in Canada is equivalent to a 
world shortage, and, according to the cal- 
culations of some enthusiasts, wheat 
prices are going to pass the two-dollar 
mark. European importers, however, re- 
main unconvinced by the mathematics 
presented by the wheat bulls in the Unit- 
ed States, and for some time have been 
withholding their purchases on the rising 
market. 

The resulting congestion at export 
points threatens to cast a shadow over 
the golden rainbow of farm prosperity 
created by recent price advances of wheat 
irrespective of possible adjustments to 
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the actual situation. For more than ten 
days a wheat embargo has existed at 
Galveston, where 4,500 cars are waiting 
to be unloaded and another 4,500 cars 
are awaiting terminal facilities. This 
represents 13 to 14 million bushels, or 
more than 12 per cent of the total Ameri- 
can exports in 1928-29. All Galveston 
elevators are reported filled to the burst- 
ing point. Wheat from Kansas moving 
South jams the elevators of Fort Worth, 
Dallas and other Texas points. 

Lack of storage space and the absence 
of domestic and foreign demand created 
shipping difficulties and sent spot prices 
on Monday down to $1.30 a bushel, while 
contracts for future delivery were $1.40. 
In two weeks the visible supply in the 
United States has increased 30 million 
bushels, making a total of 137 million 
bushels (one of the largest on record), 
and comparing with 62 million bushels 
last year. Congestion at Canadian ports, 
while subsiding, is still a serious menace 
to orderly marketing. 


Buyers Are Hesitant 


Primarily, this unprecedented conges- 
tion is the consequence of a different 
view taken by European importers of the 
world wheat situation from that enter- 
tained by United States exporters. Eu- 
ropean importers are realists, and the 
crop failures in the American Northwest 
and in Canada, when examined from a 
world point of view, do not look as large 
to them as to the domestic exporter. To 
be sure, information is fragmentary and 
conflicting at this time, but the world 
wheat picture as pieced together from 
these reports is not nearly as ominous as 
recent spectacular price increases would 
suggest. 


World Supply Equal to Last Year’s 


Substantial agreement exists today 
that the crop in the Northwest and in 
Canada will be heavily reduced. Beyond 
this all is guesswork. The crop in Ar- 
gentina and in Australia, according to 
the best and latest information, promises 
to be approximately the same as last 
year; the European crop in many parts 
is late but satisfactory, while in Ger- 
many and in Poland it promises to be 
better than average. Reports from Rus- 
sia are conflicting; early intimations that 


she will be a heavy buyer of wheat have 
been denied; and it is asserted now that 
she will be self-sustaining. Making full 
allowance for the fact that a possible 
purchaser would not want to raise wheat 
prices by broadcasting a shortage, it 
seems improbable at this writing that 
Russian demand, if any, will exceed last 
year’s. It also seems, at this writing, 
that India will not be a heavy purchaser 
(if at all) of Australian wheat, thus 
releasing more wheat from that source 
for the European market. 

The shortage, therefore, centres on 
United States and Canadian supplies. 
Canada’s 1928 crop was 534 million 
bushels, which, with her carry-over, gave 
her a supply of about 600,000 bushels. 


‘This year her crop is estimated as low 


as 200 million bushels and as high as 
400 million bushels, according to whether 
reports originating from bear or bull 
sources are credited. More agreement 
probably could be secured for an estimate 
of a 300 million bushel crop than for any 
other figure. Granted a 300 million 
bushel crop, and adding to it the 100 mil- 
lion bushel carry-over of this -year, 
Canadian supplies will be around 400 
million bushels, compared with 600 mil- 
lion bushels last year, or a shortage of 
200 million bushels. 


American Carry-Over Balances Shortage 


The American figures give the follow- 
ing picture: Last year the crop of 900 
million bushels, with the carry-over, gave 
a total supply of about 1,100 million 
bushels. Estimating this year’s crop at 
800 million bushels (a reduction of 100 
million bushels from last year), and 
adding to it the present carry-over of 
about 300 million bushels, the total sup- 
plies will be around 1,100 million bushels 
—the same as last year. But this carry- 
over of 300 million bushels is excessive. 
A carry-over of 100 million bushels and 
even less has proved ample in past years. 
In other words, in spite of a smaller 
crop, the exportable surplus of the 
United States will probably be 200 mil- 
lion bushels greater than it was last 
year, and will thus make up Canada’s 
deficiency. It is hot improbable that 
Canada also can reduce her carry-over, 
and add to world supplies. This, in sum, 
means that total world supplies are un- 


changed from last year in spite of this 
season’s North American shortage. In 
any event, European importers, unless 
convinced of unfavorable conditions else- 
where, are unable to see the alleged world 
importance of local North American crop 
failures. They are awaiting further in- 
formation and, therefore, are cautious in 
their wheat purchases, especially from 
America, against which adverse exchange 
rates always operate. Their reluctance 
to buy (somewhat decreased during the 
past two weeks) has created the un- 
precedented congestion at American 
ports. 


Panicky Farmers Threaten Spot Prices 


A second factor in the unprecedented 
congestion of the ports is the farmers’ 
reaction to the “holding” advice issued 
by the Department of Agriculture last 
year, which resulted in the “wheat 
emergency” this. Spring, and which was 
partly responsible for wheat prices fall- 
ing below a dollar a bushel. Present 
“high” prices, around $1.41 a bushel, 
are practically the same as those which 
precipitated the farm revolt last Sum- 
mer; but of course they are in marked 
contrast to the May slump. Farmers 
prefer the bird in the hand. Some weeks 
ago the Department of Agriculture 
issued a warning that the favorable 
price situation was threatened by the 
panic of farmers to realize on the rising 
market. 

Last Saturday, in response to 4 deluge 
of telephone calls, telegrams, letters and 
personal requests for assistance, the 
Farm Board issued a statement saying 
that it would make “no forecast concern- 
ing a proper price for wheat for this 
market year” but that, in view of reports 
of a “substantial reduction in world sup- 
ply as compared with last year, it seems 
unfortunate to crowd wheat onto the 
market faster than existing shipping 
and terminal facilities can handle it, re- 
sulting in cash prices which are much 
lower than contract prices for future de- 
livery.” > 

It is to be hoped that farmers can be 
persuaded to listen to this more sober 
advice, though many of them no doubt 
are urged on in their wheat shipping 
policy by the crowded condition of in- 
terior and farm elevators, in which are 
still stored large portions of last year’s 
holdover crop. BERNHARD OSTROLENK 
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St. Lawrence Power Too Dear For New 
York—A New Economic Study 


Continued from Page 253 


several commissions which have studied 
the problem have apparently taken it for 
granted that the power could be sold for 
at least enough to cover the cost of its 
development. There has been no careful 
appraisal of market possibilties. 

There are two ways of going about an 
analysis of the value to the United States 
of the St. Lawrence power development. 
The first, which may be called the 
straight commercial method, would start 
with costs of production, with a view to 
arriving at a price at which the energy 
could be sold in the market and yield a 
reasonable return on the investment. It 
would involve figuring the cost both of 
developing the energy at the river and 
of transmitting and distributing it, in- 
cluding under costs all of the items which 
are ordinarily included by private enter- 
prise. The feasibility of the power de- 
velopment would then depend upon 
whether the rate that could be charged 
on the basis of the inclusive costs would 
be low enough to meet competition from 
other sources of power. 

We have had an investigation made on 
a straight commercial basis by the en- 
gineering firm of Sanderson & Porter. 
Their report is presented in full in Ap- 
pendix K. The costs of generating and 
transmitting the St. Lawrence power to 
various potential markets and the other 
data used in the analysis below are taken 
entirely from this report of Sanderson & 
Porter. 

The second method, and the one which 
we shall follow in this chapter, is to as- 
certain the price at which the St. Law- 
rence energy would have to be sold in 
order to meet the competition of steam- 
generated energy and then to ascertain 
what revenue would be available for the 
government after meeting the costs of 
transmitting this energy from the power 
plants on the river to the markets. If 
the amount exceeds the annual cost of 
developing the power this phase of the 
project will have to be pronounced eco- 
nomically profitable; if it is less than the 
annual cost of production it will have to 
be pronounced economically indefensible. 

There are alternative plans for mar- 
keting this power. The first, and until 
recently the only plan, involves trans- 
mission over an independent transmis- 
sion system to single markets capable of 
absorbing practically the entire output: 
and the second involves distribution to 
various localities through interconnection 
with a general power system. It is de- 
sirable to consider each method sepa- 
rately. 

Sanderson & Porter find in their 
analysis that the only accessible mar- 
kets capable of abgorbing as much as 
1,000,000 horsepower will be the metro- 
politan area of New York City and the 
Boston-Worcester region. There is, how- 
ever, an alternative source of energy 
available for the New England district 
in the undeveloped waterpower of 
Maine, recent investigations having 
shown that there is a possibility of low- 
:ost developments in that State amount- 
ng to approximately 1,000,000 kilo- 
watts of capacity. At present the State 
of Maine prohibits the exportation of 
electric energy. Such a_ restriction 
might, however, at any time be removed, 
and there has, in fact, been considerable 
agitation for its removal. In any event, 
in view of the possibility that the future 
power requirements of Massachugetts 
might be met from this alternative 
source, we shall centre our attention 





upon the market in the metropolitan 
area of New York. This restriction of 
the discussion is of no particular conse- 
quence, since the conclusion reached by 
Sanderson & Porter is substantially 
the same for the New England district 
as for the metropolitan area of New 
York. (For detailed data, see Appen- 
dix K.). 


The Potential Revenue to the United 
States Government’ 


The competition which the St. Law- 
rence hydroelectric energy would have to 
meet in the New York metropolitan area 
would be that from large steam electric 
plants. To ascertain the price at which 
energy from the St. Lawrence must be 
sold to distributing agencies in New 
York City in order to supplant steam- 
generated energy, it is necessary to com- 
pute the cost of generating an equiva- 
lent amount of energy by steam electric 
plants in the vicinity of New York. 
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Suggested Route of Transmission Lines 
to the New York Metropolitan and 
the New England Districts. 


The amount of energy that could be 
delivered to New York is estimated by 
Sanderson & Porter at 3,720,000,000 
kilowatt hours annually. The United 
States power plants at the International 
Rapids section of the river wou'd have, 
as) we have seen, an installed capacity 
of approximately 1,000,000 horsepower. 
and it is estimated that these power 
plants might generate as much as 4,900,- 
000,000 kilowatt-hours per year. The 
normal, or average, output deliverable at 
the river to the United States transmis- 
sion lines (after the delivery of approxi- 
mately 500,000,000 kilowatt hours to the 
Aluminum Company of America), is esti- 
mated at 4,380,000,000 kilowatt hours. 
A generating plant with an output of 


4,380,000,000 kilowatt hours could, 
after allowing for losses in  trans- 
mission, thus deliver to the New 


York metropolitan area approximately 
3,720,000,000 kilowatt hours per year. 
(See Appendix K, page 654.) 

A modern steam-electric plant could 
under present conditions generate 3,720,- 
000,000 kilowatt hours of energy per year 
for delivery to distributing lines in the 
metropolitan district of New York at an 
estimated annual cost of $21,000,000, or 
at the rate of 5.69 mills per kilowatt 
hour. This would cover charges against 


capital investment in land, structure, 
water supply and equipment and the op- 
erating expenses. (See Appendix K.) 
The trend of unit costs in steam plants, 
owing chiefly to technical improvements, 
has shown a phenomenal decline in re- 
cent years, and it is believed by compe- 
tent authorities that this downward trend 
will continue, though at a decreasing rate. 
The decline in fuel consumption per kilo- 
watt hour since 1913, with a projection 
of the curve to 1935, is shown. in Appen- 
dix K, page 666. If no change in the 
general level of prices occurs, the cost of 
steam generation a decade hence will, ac- 
cording to competent authorities, be less 
than 5.0 mills. A price of 5.25 mills per 
kilowatt hour would allow for a possible 
rise of 10 to 15 per cent in the price of 
coal. The fact should be mentioned that 
the chance of reducing the cost of trans- 
mitting hydroelectric energy does not ap- 
pear to be great.2 Moreover, hydroelec- 


tric generation is already so near to 100 


per cent efficiency that but slight further 
reduction in costs is possible. 

This rate of 5.25 mills may be taken 
as the maximum price at which St. Law- 
rence energy could be sold in New York 
in competition with steam generated en- 
ergy. In order to ascertain the revenue 
which the government could obtain from 
the St. Lawrence energy it is necessary 
to subtract from this figure of 5.25 mills 
per kilowatt hour the unit cost of trans- 
mitting energy from the government 
power plants on the river to the metro- 
politan area. The transmission of the 
St. Lawrence energy from the river to 
the markets might be conducted either 
by the government itself or by commer- 
cial companies. Discussions of the proj- 
ect have assumed that the government’s 
direct concern with the problem will be 
confined to the developments on the river. 
In the nature of the case, the power de- 
velopment along the St. Lawrence must 
be under government auspices.’ But the 
question as to whether the government 
is to operate the power plants and also 
to develop and operate transmission lines 
is a question of public policy which need 
not be here considered. We shall here 
follow the usual assumption that the 
transmission and the distribution of this 
energy will be carried out through pri- 
vate agencies. Accordingly, the revenue 
which the government would receive will 
be 5.25 mills per kilowatt hour, less the 
amount it would be necessary to pay a 
commercial company for transmitting a 
kilowatt hour of energy from the govern- 
ment power plants on the river to the 
distributing agencies in the New York 
market. 

The metropolitan district of New York, 
which may be considered as a potential 
market for St. Lawrence electric energy, 
embraces a wide territory, including that 
now served by the Public Service Com- 
pany of New Jersey and the Brooklyn 
Edison Company, as well as the territory 
served by the New York Edison Company 
and its associated companies. The dis- 
tance from the power site on the Inter- 
national Rapids section of the St. Law- 
rence to the metropolitan district is ap- 
proximately 334 miles. To deliver St. 
Lawrence energy to the metropolitan dis- 
trict it would be necessary to transmit 
it over high-voltage transmission lines 
to substations in the vicinity of New 
York, and there to transform it to lower 
voltages for delivery to the distributing 
systems of New York electric companies. 

Plans for a transmission system, as 
worked out by Sanderson and Porter, call 
for two widely separated rights of way, 
each with two independent circuits for 
transmitting St. Lawrence energy at a 





‘For omy Ry ey it. is assumed 
be developed by the 
ecient rather than by the 
of New V-y No is 
reference to the rights of the latter. 


that the 
United 
State 
en with 


2 See Appendix K, p. 667. - 

* See, for quomete. the bill s 
Governor Roosevelt of New 
development of 
auspices. 


msored by 
York for the 
this power under State 


high voltage to substations in the vicin- 
ity of New York. (See chart for the lo- 
cation of transmission lines.) Two sub- 
stations would be required; one located 
near Elmsford, about twenty miles north 
of New York City, and one in the vicinity 
of Newark. From the Elmsford sub- 
station a connection would be made to 
the nearest New York City steam station 
of the New York Edison Company, 
Energy transmitted to the Newark sub- 
station, it is assumed, could be delivered 
directly to the distributing lines of the 
Public Service Company. 

To install such a transmission system 
would involve the purchase of rights of 
way, the erection of towers and high- 
tension cables, the building and equip- 
ping of substations and the laying of 
underground cable connections from the 
substation at Elmsford to the New York 
City distribution system. The capital 
cost of such a system Sanderson & Porter 
estimate at $85,300,000, and the annual 
charges at a total of $11,100,000 for an 
annual delivery of 3,720,000,000 kilowatt 
hours. This annual charge gives us a 
transmission cost of 2.98 mills per kilo- 
watt hour of energy delivered to the 
metropolitan district. (See pages 655, 
656.) 

It would also be necessary to provide 
for reserves and emergency requirements. 
In other words, to make the St. Lawrence 
power of “equivalent service value” with 
steam power, a relay steam plant having 
a capacity of approximately 50 per cent 
of the hydroelectric energy would be 
necessary. To provide such a reserve 
would necessitate an increase in the 
cost of the hydroelectric power of 1.23 
mills per kilowatt hour of energy sold. 


TABLE I—ANNUAL COST TO UNI 
i OF GENERATING E LEG 
TRIC ENERGY IN INTERNA, 
TIONAL RAPIDS SECTION* 
Capital Investment— 
nited States share of joint 
navigation and power costs 
$53,250,000 


) 
United States share of costs 


solely for power .............. 754,750,000 
Interest during construction, 

at 4 per cent, for 4 years. 20,700,000 
20 per cent for underestimates. 21,600,000 


J _Tuited States invest- 
$ 


Annual charges on United States 
enterprise— 


Interest on investment at 4 per 
I iii Wing eh wok ad o-0-e4.6 0.6 6,000,000 
Amortization at 1 per cent..... 1,500,000 
a I x éncccdedancses 500,000 
Operation 2 EP SET? 50,000 
intenance and renewals 1,000,000 





alee vinden capital investment is in 
the main taken from the report of the joint 


engineering board, but we have made cer- 


tain additions to this for reasons explained 
in Chapter V. The estimated annual op- 
erating expenses are taken from Sanderson 
ona Porter’s analysis, Appendix K, page 


Oe rhis figure varies slightly from that 
given -P the joint board of engineers. It 

taken from Sanderson and Porter's esti- 
mate, Appendix K, page 638 


It should also be noted that there 
would be certain losses involved through 
the displacement of steam power. It has! 
been assumed in the foregoing analysis 
that the metropolitan district would be 
large enough to absorb the total amount 
of energy produced in the international 
section of the river. While this is true, 
it must be borne in mind that the power 
needs of the metropolitan district have 
to be supplied continuously; and hence, 
at the time the St. Lawrence power be- 
came available the market would pre- 
sumably be adequately supplied from 
steam generating plants. There would 
thus be a period of several years during 
which only a portion of the energy that 
might be developed from the St. Law- 
rence could be marketed at the prevail- 
ing price, or during which the hydro- 
electric energy would have to be sold at 
less than the prevailing price in order 
to get the market. While such consid- 
erations as these cannot be ignored from 








*See Appendix, p. 668. 
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a practical commercial point of view, 
we shall not take them into account in 
figuring the potential value of this St. 
Lawrence power. 

From the above analvsis we reach, 
then, the following conclusion: Sub- 
tracting 2.98 mills (the cost of trans- 
mission) from 5.25 mills (the probable 
selling price in New York), we get 2.27 
mills as the maximum price which the 
government might obtain per unit of 
energy delivered. For the 3,720,000,000 
kilowatt hours which could be delivered 
to the New York market annually, this 
rate would yield to the government an 
annual revenue of $8,444,000 as the max- 
imum possible. 

We shall now compare the revenue 
which the government might derive from 
the sale of this energy with the annual 
cost of generating it. The estimated cost 
of generating this energy is shown in 
the tabulation on page [254]. 

In this computation we have assumed 
that the transportation enterprise is not 
economicaly justifiable and that in con- 
sequence all of the so-called joint costs 


‘for navigation and power would have to 


be charged against power. The reader 
will bear in mind that these costs remain 
practically the same whatever their al- 
location as between power and naviga- 
tion, and that there are certain addi- 
tional costs directly chargeable to power 
and certain ones directly chargeable to 
navigation.° 

The proceeds from the sale of this 
power, when transmitted over an inde- 
pendent transmission system, would not 
cover the costs involved for the govern- 
ment. 


* See Chapter V for the latter. 
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ie outstanding new 
fact of the seven days 
was, of course, the 
convening, on Aug. 6, 
at The Hague, of rep- 
resentatives of the 
governments directly 
concerned, to discuss 
the Young plan. Our 
Gees sent an official observer. 
Lady Rumor is all a-flutter and will have 
it that nothing short of agreement on 
London as the location of the Bank of 
International Settlements will induce the 
British representatives to accept the 
percentages substituted by the new plan 
for the Spa percentages. 

What with the strike of some 500,000 
workers in the Lancashire cotton textile 
industry and exacerbation of the woes of 
the Bank of England (which is struggling 
valiantly to avert the necessity of raising 
its discount rate), there are sufficient 
occasions for gloom in Great Britain. It 
is or is not, according to one’s point of 
view, occasion for gloom that the con- 
versations in London between M. Dov- 
galesky, the Russian envoy, and Arthur 
Henderson, British Foreign Minister, 
looking to resumption of Russo-British 
diplomatic relations, were quickly and 
abruptly broken off. Mr. Henderson in- 
sisted that exchange of Ambassadors 
must be preceded by Russian assurances 
respecting propaganda and payment of 
debts; whereupon M. Dovgalesky mounted 
his high horse, which stood saddled 
and caparisoned by, and the noble steed, 
snorting fire, spurned the soil of Albion 
with his hind hoofs and whisked his 
master back to his Ambassadorial post at 
Paris. Dismal moaning and teeth-gnash- 
ing of the Clydeside gentry, mingled with 
a multitudinous chuckle from Conserva- 
tive throats. 











The total estimated annual revenue is 
$8,444,000 and the total estimated annual 
expenditures are $9,750,000, leaving a 
deficit of $1,306,000 annually. From the 
table on page 640 it will be seen that we 
assumed the interest on the capital in- 
vestment to be at the low rate of 4 per 
cent annually—on the theory that the 
funds would be raised on government 
credit. If the rate were as high as 5 
per cent, this deficit would be increased 
by $1,500,000. 

This deficit of $1,306,000 annually does 
not measure the full extent of the loss 
involved to the government, since one 
very important item of expense has not 
been included in the table above, namely, 
taxes and license fees. If the govern- 
ment were to lease the power works to 
a private company for operation, such a 
company would have to pay to the State 
and Federal Governments in taxes and 
license fees something like $1,660,000 
annually, and these would have to be 
included as elements of cost." 

And even if the government were to 
operate the plant and transmit the power 
itself, these taxes and license fees can- 
not be ignored as an element of indirect 
cost: From a broad economic point of 
view, taxes and license fees which are 
foregone by the government when it 
develows business enterprises must be 
considered as an offset to the revenues 
which it would collect if the same busi- 
ness were developed under private enter- 
prise. If, for example, the New York 
area is furnished energy from steam 
electric plants near at hand, the produc- 
ing companies would of course contrib- 
ute, out of the funds received from the 





“See Appendix K, p. 640. 


sale of energy, their quota of taxes. 
Taxes and license fees must, therefore, 
be included in any attempt to appraise 
the economic value of the power develop- 
ment on the St. Lawrence. The total 
annual loss involved would thus equal 
$2,966,000 annually. This figure does not 
make allowance for the cost of the neces- 
sary reserves in generating capacity 
estimated above at 1.23 mills per kilo- 
watt hour. 

We must now turn to a consideration 
of the possibilities of disposing of the 
St. Lawrence power in a number of mar- 
kets by means of interconnection with 
a regional power system. In the report 
of Sanderson and Porter, it is pointed 
out that there appears to be in process 
of combination under one directive con- 
trol most of the important power sys- 
tems from Niagara across New York 
State to New England, and also south to 
New York City and other points along 
the Atlantic seaboard. Sanderson and 
Porter conclude that if 50 per cent or 
more of the St. Lawrence power could 
eventually be sold to electrochemical and 
electrometallurgical industries at the 
river, the remainder might be fed into 
an interconnected power system at tUica 
for distribution in New York and to 
points south, and at Hoosic for distribu- 
tion in New England. The probable elec- 
trification of the New York Central Rail- 
road during the next ten years would 
create a demand in up-State Név York 
for one billion kilowatt hours, leaving 
roughly another billion to be distributed 
south and east from Utica and Hoosic. 

Such portion of the power as could be 
marketed at the river would, of course, 
involve no transmission costs. The cost 









of transmission from the river to Utica 
and Hoosic would be about 1.71 mills as 
against 2.98 mills over an independent 
system to New York City. The retrans- 
mission from Utica and Hoosic over an 
inter-connected system would involve 
costs somewhat smaller than would be 
the case if independent lines had to be 
constructed. Thus if a major portion of 
the power could be used at the river at 
3.5 mills per kilowatt hour, and a bil- 
lion kilowatt hours in up-State New 
York, at 5.2 mills, with the remainder 
taken into an inter-connected system at 
Utica and at Hoosic, also at 5.2 mills, 
then the cost of the power development 
would be covered by the returns re- 
ceived. 

The major question involved appears 
to be whether the existence of this St. 
Lawrence power would attract a large 
industrial development at the river. 
With most industries the cost of power 
is not a major element in the total cost 
of production, and numerous other 
factors such as labor supply, nearness to 
raw materials and markets, are more 
important considerations in the deter- 
mination of location. With electrochem- 
ical and electrometallurgical industries 
the cost of power is of more decisive im- 
portance. If the St. Lawrence power at 
3.5 mills (the cost of generation) proved 
to be substantially cheaper than could be 
obtained elsewhere, an extensive develop- 
ment of such industries along the river 
might eventually be expected. An im- 
portant factor in the situation is the 
severity of the competition that may be 
expected from Canadian power; [Cana- 
dian competition will be discussed in a 
later issue of THE ANNALIST]. 


From an American Point of View 


By HENRY W. BUNN 


On Wednesday, July 31, the French 
Parliament, summoned back from vaca- 
tion, listened to the “Ministerial declara- 
tion” of the new Briand Government and 
gave the vote of confidence required by 
the latter for its participation in The 
Hague conference on the Young plan and 
in the coming League Assembly. The 
vote was 325 to 136, one hundred and 
forty Radical Socialists abstaining. That 
is, the Government was sustained by a 
majority of about fifty of the entire 
Chamber. The indication is that, the 
Young plan instituted, politics “wot is 
politics,” politics of the immemorial 
bouquet, of the ancient and fish-like 
smell, will be resumed in France. Briand 
knows it, smiles and carries on, looking 
complacently forward to the time, a few 
months hence, when he can “be quiet 
and go a-angling.” 

The advices from Germany, though 2a 
little vague, fairly concur in indicating a 
phase of prosperity. Of very especial 
interest and significance is the acquisi- 
tion by our International General Elec- 
tric Company of a very substantial in- 
terest in Allgemeine Elektricitaets Ge- 
sellschaft (the German congener); more 
than that, a kind of coalition is indicated, 
involving interchangeable use of patents 
and a considerable increase of the capi- 
talization of the German company, with, 
however, the proviso that a majority of 
the capital shall be German held. 


THE LANCASHIRE STRIKE 


HE Lancashire strike furnishes, of 
fy course, a dreadful problem to the 
new Labor government of Britain. 
Four-fifths of the Lancashire cotton tex- 
tiles output is intended for export and 
in 1927 sueh export constituted about 


one-fifth of the total export of manufac- 
tured goods from Great Britain. 

The industry has been ailing for years, 
partly because of monstrous over-capi- 
talization following the war, partly be- 
cause of faulty or obsolescent organiza- 
tion and methods in the mills individu- 
ally and partly because of lack of coor- 
dination of the industry as a _ whole. 
Much was hoped of the great merger 
recently effected by Mr. Tattersall, ac- 
companied by the new “rationalization” 
methods. But the grand cause of the 
depression has yet to be mentioned; 
namely, foreign competition, destined 
probably to become more rather than 
less severe with the rolling years. Par- 
ticularly is this true as to the coarser 
grades of textiles. For example, the 
Chinese market for such grades, of old 
so lucrative to Britain, bids fair to be 
supplied at no distant date almost en- 
tirely by native looms or from Japan. 
The indication is that the British indus- 
try must concentrate on the better grades 
(for production of which it is peculiarly 
qualified) and must reconcile itself to 
very great reduction in volume and prob- 
ably great, though not so great, reduc- 
tion of total value of output; the whole 
involving drastic reorganization. If such 
reorganization should be definitely em- 
barked upon and plans and aims opened 
in their entirety to the worker, the tem- 
per of the latter would probably be found 
sympathetic and as complaisant as pos- 
sible, bearing in mind that the wages it 
is now proposed to reduce provide but 
the barest margin above stark subsist- 
ence needs. ' 

Miss Margaret Bondfield, Minister of 
Labor, announces that the government is 
unable at present to intervene in the 


dispute, but a detailed investigation of 
the industry by a government commis- 
sion is in prospect. 


BRITISH FINANCES 


HE British financial situation is 
i moderately critical. It will be re- 

called that when the Bank’s rate 
was raised last February its gold hold- 
ings had fallen to about £150,000,000. 
The advance had the intended immediate 
effect and by mid-June the gold holdings 
were up to 164,000,000, while over the 
same period the banking reserve in- 
creased from £52,100,000 to £63,163,000 
and the ratio from 46 to 55% per cent. 

Then came a slump, punctuated by a 
momentary rally. Since mid-June Amer- 
ica and Germany have been drawing gold 
from London and of late they have been 
joined by France. In the seven days 
ended July 24 the Bank lost £4,965,000, 
the greatest loss in any seven-day period 
since restoration of the gold standard, 
and in the seven-day period ended July 
31 the loss was still greater, namely, 
£8,090,000, the total of gold holdings on 
that date being £142,610,000, the lowest 
figure since return to the gold standard 
and well below the minimum proposed 
by the Cunliffe Committee, namely, 
£150,000,000. So within about six weeks 
the Bank’s gold holdings fell by nearly 
£22,000,000, the banking reserve by about 
£33,000,000 {to £30,792,000), and the pro- 
portion of reserve to liabilities by nearly 
30 per cent (to 28.28). 

The bank will or will not be con- 
strained to make another advance in its 
rate. The uncertainty of the financial 
situation is having a disconcerting effect 
on trade, probably more disconcerting 
than. would be an advance of the rate, 


Continued on Page 276 

















256 


THE ANNALIST 





Friday, August 9, 1929 





The Commodity Price Level 


A Review of the Week Ended Tuesday, August 6, 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 148.1, rep- 
resenting a decline of 
1.5 points from last 
week’s index of 149.6 
(revised), which con- 
tinues the decline be- 

gun the last week. The lower index this 

week, as was the case last week, is the 
consequence of sharp declines in prices 


T 











1929 


$22.50: hams from 22% to 22% cents 
a pound; pork loins from 24% to 24 
cents; and veal from 28 to 25 cents a 
pound. Butter prices fell % cent a 
pound to 43 cents; coffee, eggs, oranges 
and lard declined; flour fell from $10.15 
a barrel to $9.25. 


Textile Prices Unchanged; Petroleum 
Lower 


Textile prices remain unchanged. 
Crude petroleum prices were $1.702 a 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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pathetic declines in the food products 
group; and more moderate declines in 
the textiles, fuels and miscellaneous 
groups. All the grains showed sharp 
price declines and there were also de- 
clines in hogs and eggs. Flour and all 
meat prices were reduced in the food 
products group, as were also potatoes. 
In the fuels group an increase in gaso- 
line prices was balanced by lower crude 
petroleum prices. Declines in rubber 
prices explain the change in the mis- 
cellaneous group index. 

A decline of 14% cents a bushel in 
wheat prices led in the declines of all 
grain prices. Spot wheat at New York 
fell to $1.41% a bushel, compared with 
$1.55% a week ago, and with $1.53% 
last year at this time. Corn prices fell 
5% cents to $1.15%; oats 3% cents to 
58 cents; rye to $1.14%; and barley 7 
cents to 77% cents a bushel. Live stock 
prices this week moved independently 
of grain prices, with the exception of, 
hogs, which declined from $10.96 to 
$10.80 a hundred weight in sympathy 
with lower corn prices. On the other 
hand, beef prices rose from $16.12 to 
$16.45 a hundred weight; and lamb from 
$13.20 go $13.38. Eggs declined 1 cent 
a dozen to 31 cents; hides rose % cent a 
pound to 18% cents; and potatoes fell 
sharply to $4.45 a barrel, compared with 
$5.20 last week. 

“in the food products group all meat 
prices declined; beef fell from: $23 to 





ceding week. The average price for the 
corresponding period last year was 
$1.417 a barrel. Gasoline prices were 
also lower at 8.26 cents a gallon, re- 
finery, compared with 8.68 cents last 
week; at service stations gasoline was 
higher at 19.75, compared with 19.45 
cents a gallon last week. Metal prices 
remain unchanged, with the exception of 
zinc at 6.75 cents a pound, compared 
with 6.80 cents last week. Building ma- 
terials prices remain unchanged, and 
the decline of rubber prices from 22% 
to 21% cents is the only change in the 
miscellaneous group. 

A study of the fluctuations of the 
price index for the various groups re- 
veals the stabilizing influence of well- 
organized industries as contrasted with 
the unorganized groups. Thus the wid- 
est fluctuation between the high and 
low of 1929 in metals is 3 points, the 
changes having béen made 
stages. The fluctuations in the farm 
products group are 8.7 points, with 
sharp and sudden changes. Other groups 
changed within these limits, and reflect 
the organization of the industry. 

BERNHARD OSTROLENK. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 


OTTON prices fell 
C promptly in response 
to the report of the 
government Crop Re- 
porting Bureau, _is- 
sued at noon yester- 
day. The bureau re- 
ported the cotton 
crop as of Aug. 1 to 
be 69.6 per cent normal, compared with 
67.9 per cent last year, and 67.4 per cent 
for the ten-year avérage. The indicated 
crop would be 15,534,000 bales, compared 
with an estimate of 14,291,000 bales last 
year, and an actual crop of 14,478,000 
bales harvested. Ginning prior to Aug. 
1 were 86,970 bales, compared with 88,- 
761 bales ginned before Aug. 1, 1928, 
and 162,283 bales prior to Aug. 1, 1927. 
The estimated yield is 159.3 pounds an 
acre, compared with 152.9 pounds last 
year and 155.8 pounds for the ten-year 
average. 

Price response to the report was al- 
most instantaneous. Prices had been 
rather steady and during the morning 
were inclined to be on the upgrade. Im- 
mediately after the announcement prices 
dropped 30 to 40 points. At 12:30 yes- 
terday October futures were selling at 
18.60 compared with 18.99 at noon, De- 
cember futures sold at 18.88 compared 
with 19.25 and January was 18.80 com- 
pared with 19.25. While the Exchange 
had been expecting a report more favora- 





stocks, which are 197,552 bales, com- 
pared with 299,508 last year and 376,635 
the year before. 

Range of Cotton Future Prices. 


—Oct.(o.)— —Oct.(n. )— 
High. Low. High. Low. 


Ce Serer ee 18.58 18.54 18.77 18.48 
Ps ekntenens anes 19.09 18.92 19.12 18.88 
Ei thonssaeceneats 19.20 19.20 19.18 18.93 
ON, Ee 19.32 19.17 19.30 19.10 
RS wks teseoneaks 19.15 18.89 19.10 18.84 
NS Re 18.99 18.99 18.99 18.81 
Week’s range........ 19.32 18.54 19.30 18.48 
TE ib wknniacaaewacoou 18.98 18.92 19.04 18.83 
tl See 19.06 18.94 18.98 18.85 
errr 19.03 18.94 19.03 18.86 
BR. FG. QABNBiciccs. 18.97n 18.91@18.92 

—Dec.—— —Jan.—— ——Mar.— 


High. Low. High. Low. High. Low. 
July 29...19.01 18.76 18.94 18.70 19.12' 18.88 
July 30...19.37 19.13 19.30 19.05 19.49 19.23 
July 31...19.43 19.17 19.37 19.12 19.60 19.34 
Aug. 1...19.53 19.33 19.49 19.34 19.73 19.54 
Aug. 2.. (19.37 19.10 19.35 19.08 19.55 19.26 
Aug. 3...19.25 19.07 19.24 19.06 19.40 19.21 


Wk's uaa 18.76 19.49 18.70 19.73 18.88 


Aug. 5...19.30 19.10 19.26 19.07 19.45 19.23 
Aug. 6...19.24 19.10 19.22 19.10 19.40 19.29 
Aug. 7...19.27 19.11 19.25 19.10 19.40 19.28 
Aug. 7 
close. . .19.19@19.20 19.18@19.19 19.36 
. —May—— ——July— 
High. Low. High. 
SS, er 19.32 19.06 ... 
Seer et 19.62 19.40 
OS Ree 19.76 19.48  ... 7 
a ee 19.86 19.69 19.80 19.76 
_ A Sa 19.70 19.39 19.60 19.35 
| ae 19.60 19.38 19.38 19.34 
Week's range........ 19.86’ 19.06 19.80 19.34 
SE EMxsesndccesaced 19.60 19.39 19.37 19.37 
Serer 19.53 19.45 19.51 ae 
PE. Divdassdnsntomed 19.55 19.44 19.48 
Aug. 7, close........ 19.52 19.48 


Exports of cotton during the last 
week fell off sharply, being 51,106 bales, 





in easy — 


provement over last year. 





Wheat, No. 2 red (bu 
Corn, No. 2 


eee eee eee eee eee eee 


Bariey, malting (bu.)................---.---. 
a e, best heavy steers, Chicago (100 Ib.). 
, day’s aver. e. “nao (100 Ib.)..... 
Got on, midali tie he rad vigekaenencadis 
woe t ne ° - e territory ( page bina 
Woo! o delaines, eas. sis Peapee 
Steers, fe ce ca. reass (100 1b. ) . on 
$ icnics Ay nee 
Pork, mess (100 Ib.)............ on 
Pork, bellies ty ) % i Eegrestenssecserssonseaes 
«| Spee rneenes HS 
Cofies, Rio  * SRC: 
view, ‘Minn. patent I scpamaammh weeee ties 
prime Western, ee tw (100 > aes 
Cottonoeed oil, imm. (100 1 
Printcloth, 3844-inch, Gax60, 5.35 re ay 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 
Cotten arn, Southern two-piy warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
MEE GID i bcdncbnccegcccdccizcsscccens 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 de nier, A quality (Ib.) 
» anthracite, stove, company (ton)..... 
-. bituminous, steam, ne run, Pitts. 


Coke, Connellsville furnace (ton)........... 
Gasoli ine, at cae on stations, Oil, Paint om 
ae porter av. for 10 sections (gal.) 
— yo . at well, Oil, Paint and 
ay F av. for 10 fields (bbl.)..... 

Age Fon Age com (to = Se *3 

e composite 

Cop er i steel, Tro Gitecacs = sate dandabens 
Tin (Ib.) TN ete 
Zinc, Hast St. Louis (Ib.)............ccceeee 
epee Contractor composite 
Brick, Amer. Contractor composite (1,000). 
Structural on tes American Contractor com- 
Cement, Amer. Contractor ‘composite (bbl.) 
Leather, Union _— 


er 
pe. ee ’ No. 4 1Keratt ft (aa Ib.) 
wra ° raft (100 Ib.)..... 
Rubber, Pr tet lates: eee 





SPOT PRICES OF IMPORTANT COMMODITIES 





Aug. 6,'29. July 30, ’'2 Aug. 7, '28. 
$1. ag $1. $1. 
1.1 1.19 
‘58 ‘61 ‘50 
11 1.17 1.07 
s ‘84 ‘88% 
16.45 16.12 16.65 
10.80 10.96 10.85 
"1890 '1965 
94 ‘93 94 115 @1.17 
38 39 :38 ‘39 ‘48 "49 
00 @25.00 24.00 @25.50 25.00 @26.50 
14% 144% 
32.00 33.50 
15%@ .16 tw 16% ce) 1™% 
8.75 @ o'3s 9.65 B10 18 7.85 @ 8.40 
12.55 @12.65 12.65 @12.70 12.60 @12.70 
9.50 9.50 9.25 @ 9.50 
0%, 01% 07 OT% 
08% 08% 09 
344@ 35 .34%@ .35 35 
1. 1.75 1.72%4@1.75 1.90 ¢ 1.92% 
4.90 @ 5.00 4.90 4.90 @ 5.00 
1.15 1.15 1.50 
8.65 8.65 8.85 
1.55 @165 155 @1.65 1.75 @ 1.90 
2.75 2.75 e 2.75 
1975 1945 .2047 
1.702 1.727 1.553 
18.42 8.38 17.04 
2.412 2.412 2.348 
18 18 14% 
pitta 4140 47% rt 
65 25.65 26.40 
14.27 14.27 14.80 
1.95 1.95 1.88 
2.26 2.26 2.28 
“49 “49° 66 
18% 18 23 23% 
3.25°@ 3.50 3.25 3.25 $ 3 50 
5.25 @ 5.50 53 88m 3 5 8 5 5.50 
‘21 m= 22%, .20% 








ble than was believed to be the true 
condition of the crop, the market had 
not looked for reports indicating more 
favorable crop conditions than last year. 
The tone of the market indicated that 
further declines in cotton prices may be 
expected. 

The technical position shows some im- 
Receipts in- 
creased 4,500 bales over last year at this 
time, to 20,050 bales, but shipments 
greater by 9,800 bales made for lower 





compared with 106,356 bales for the 
same period last year. World takings 
also show a sharp falling off, being 
57,891 bales, compared with 101,599 last 
year. In part, these declines in world 
takings and exports may be attributed 
to the slackening in the textile industry 
resulting from strikes in England, 4s 
well as the waiting attitude of the indus- 
try regarding the United States Govern- 
ment’s estimate of the crop. The total 
visible supply of Americafi cotton’ is 
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1,708,081 bales, compared with 2,171,193 


bales at this time last year. 


Cotton Movement from Aug. 1 to Aug. 2, 
1929, with Comparisons 


1928 

Bales Bales 
EPP errr rere: i 5,302 
Ee bicnisi'k.0aeenwsn 515,526 540,889 
Interior receipts .......... 4 8,194 
Interiorestocks ............ 197, 302,330 
ET I 32,101 45,089 
Northern spinners’ takings 4,007 8,556 
Southern spinners’ takings 11,323 22,458 

World’s visible supply of 

American cotton .,...... 1,693,078 2,165,219 


HE Rubber Exchange has passed 

through another listless and un- 

eventful week, with many hours 
each day during which trading was at 
a complete standstill. Prices sank under 
the pressure of a dull market. Monday’s 
price at 20.60 was nominal, and com- 
pares with 21.70 the week before, prices 
having dropped steadily from 10 to 15 
points each day. Seven hundred and 
thirty-nine contracts were traded in dur- 
ing the week. Overstocked tires still 
have their depressing effect, with tire 
companies cutting prices in order to in- 
duce more active buying. Figures for 
July consumption are as yet not avail- 
able, but the market looks for consump- 
tion around 37,000 tons, which would 
compare with 43,228 tons for June. Ex- 
pectation of decreased consumption con- 
tributes a share toward the weak market. 

Rubber invoiced to the United States 
during the week ending Aug. 3, was the 
lowest this year, the total being 6,825 
tons, compared with 9,144 tons the pre- 
ceding week. Shipments from the British 
Malaya decreased 1,900 tons, from the 
Netherland East Indies 730 tons, from 
London and Liverpool 65 tons, and ship- 
ments increased from Ceylon 350 tons. 
London stocks increased 770 tons to 

30,937 tons. During this week last year, 
London stocks decreased by 1,151 tons, 
but stocks at that time were still con- 
siderably higher than at present, amount- 
ing to 34,294 tons. 

Range of Rubber Future Prices. 


—Sep.—— ——Dec.—— ——_Jan.——- 
High. w. High. Low. High. Low 
July 29 ae -.. 22.40 22.30 22.50 22.50 
July 30...21.40 21. 22.40 22.30 22.60 22.50 
July 31...21.50 21.40 22.50 22.40 22.70 22.70 
Aug. 1.50 21. 22.60 22.50 22.80 22.80 
Aug. 2 1.30 21.10 22.40 22.10 22.60 22.50 
Aug. 3...21.30 21. 22.20 22.00 22.30 22.30 
Whk’'s rge.21.50 21.00 22.60 22.00 22.80 22.30 
Aug. 5...21.30 21.10 22.30 22.20 22.50 22.50 
Aug. 6...21.20 21.00 22.20 22.10... ree 
y> ¥ - 21.00 21.00 22.10 22.00 22.30 22.20 
ug. 
close... 21.00 22.00 = 
—Mar.—— ——May— h: Low. 
High. Low. High. a. High. iw. 
July 29. ..23. 23.00 are 
July 30...23.00 22.90 TP z 
July 51...23.10 23.10 23.60 23.60 
Aug. 1...23.20 23.10 23.70 23.70 
Aug. 2...23.00 22.90 23.70 23.60 
Aug. 3...22.80 22.60 23.60 23.30 
Wk’s rge.23.20 22.60 23.70 23.30 
Aug. 5...23.00 22.90 23.60 23.60 
Aug. 6...22.90 22.80 23.40 ned 
Aug. — 22.70 e in ; 
ug. 
close. . . 22. 22.60 23.20n 23.60n 
n Nominal. 


NPRECEDENTED port conges- 

| tion, hedge selling and well organ- 
ized bear raids have combined to 
demoralize the wheat market. On Tues- 
day prices fell 6% to 7 cents; during the 
week ending Aug. 6, the drop was 11 
cents, and the total decline since July 13, 
has been 19 cents. September futures 
sold last Tuesday for $1.39 a bushel, 
with spot prices ranging from $1.26 to 
$1.29 a bushel. All other grains declined 
in sympathy with tumbling wheat prices. 
The specific factors making for port 
congestion are discussed on another page 
of THE ANNALIST. The increase in 
visible supply during two weeks has been 
30,000,000 bushels, an unprecedented en- 
largement. The demoralized market com- 
pelled elevator interests to sell promptly 
on hedges for future delivery when they 
bought wheat from farmers in order to 
protect their purchases. The discount 





for cash wheat is from 6 to 10 cents 
below prices for the nearest future de- 
livery, an unheard-of situation. And to 


Range of Grain Future Prices, 
Chicago Prices. 
WHEAT. 


5. 
& 
= | 
¢ 
oY 


on - zi 
el a sell anil ool ool acl aed sel a 


BBSaRhS: | 


wo 
. A sis » 
papeee bo pesnanenens 





is 


Aug. 7, lowe, eee 
Range for 1929...... 
. Mihi Sidy 


5 
Ee 
te 


a 
> 
e 
2 
= 
5 
pe 
4 
m 
R 
> 


"SEY 


seo ey 


¥ 
th a pe a pt 


.e 
> 
- 


Range for 
has 1.06 oe 4 t ~~ 


CORN 


: 

4 
perenne 
5550s 
ae 


Week’ S SEPS.....005 1, 00% 1. 00% 
, 3 SAP ‘ ; 
. US erry an «oe Be 


Aug. 7, Pug 7 ee 
© for 1929...... 7% 
as J 1.006? J 1.09 31. 


> 
i=] 
a 
i eecponennee 






—Dec.— ——Mar.— 
High. Low. High. Low. 
"> Sewers pF 1.01 1.07 1. 
cf rere 1.03 1. 1. 
- 2 eee a 1 1. 1.04! 
ye Seer 1, * 1. 
Ey. een: 1.01 99 1.04 1.01 
| Seen j 96%, 1.02 . 
Week’s range........ 1.04% .96% 1.07% .99% 
oO eer F 95. -97% 
Aus. Mia tei casaew tas j 93% roe 97 
Aug. EE Aare 95 1.00 98% 
Aug. 7, close........ J -9914 
Range for 1929 tesa 1.044% .77 1.07% .97 
Jy.31. Je.1. Jy.31. Au.6. 
; —-Sept.— 
. Hi hl Low. 
y -504 
51 ‘ 
‘53° SB 
.52 d 
50% .49 
53 49 
ATY 
§ Te 
AT 


Aug. 7, cid. ee 
viata eae Ja. a re Au.1. tte 





——Mar 
July 2° High “Low. Hi Low. 
I ao cinceee nun 56% ire 
[_ > 2 Saag? 56 j .59 Fe 
. oo: ee F 54 60. 
| 3 Sarr 5 P 60 59 
[7 Saree 54 59 rh) 
, a arr eee é -58 é 
Week’s range........ 57% .53% .6€0% .56% 
BAB, Boas ccscieccsccse J 54 
8 eeceee ae ak at Be 
>=, Bars 52 4 
Bae. FT, GOGB so 00500 .53% 4 
Range for 1929...... 57% .42% . 58% 
Au.1.My.31.Jy.29.Au.6. 
e) —— 
Bg i, 
Lm & 
1.1 ) F 
1.1 1.1 
1.14 1.11 
ee ae Fe 
"116% 1.08% 
1.10% 1.08% 
SS & 1.10% 1.06% 
1.10 1.06% 
4 7 ___., Oe er we 
Range for 1929...... 107 
Ty. 18.My. st Pm 18.My.31. 
——De —Mar.— 
’ High. Low. High. Low. 
gg ey tie - ane 
. ees 1.175% 1.1444 1.20% 1.20% 
SE Minn cccnecscsone 1.20% 1208 $36 bin 
po? rrr 13g $. we as 
fe rs om 1.18 as re 
[ = ee 1.18% 1.165% 1.22 1.20 
Week's range........ 1.22% 1.14% 1.22 1.20 
Pe SRS ree 1.16% 1.155% 1.19% 1.17 
= ae 1.17 1.13% 1.19 1.15 
Be Bes eeccsscuces: 1.17 1.14 1.19 1.15% 
Aug. 7, @0eee.....2 1.16% 1.18% 
Range for ae 1.23% .80% 1.22 1.15 


Jy.18. My.31. Au.3. Au.6. 


add to these topsy-turvy conditions, 
wheat is offered on a large scale. though 
few purchasers are in sight. Foreign 
demand during the early part of this 
week seemed to have wholly disappeared. 
The decisiveness with which the market 





tumbled, the fact that in spite of the 
known entrance of the public into wheat 
speculation during the last few weeks 
there was no check to declining prices, 
and the continued offerings with absent 
or masked buying give rise to the sus- 
picion that the market is in control of a 
well-financed and well-directed bear raid. 
It is not improbable that the coming 
week will see the anomaly of a continued 
bear spot market accompanied by a bull 
futures market, both representing more 
genuinely the technical position. 


COFFEE 


RADING in coffee futures was light 
T during the week, and in the main 

on a weak market. Contracts for 
September delivery were 20.56 cents, 
compared with 20.76 last week. Such 
trade as there was, originated in Euro- 
pean selling, with prices maintained by 
short covering and some Brazilian sup- 
port. 

The technical position of coffee in its 
main features remains unchanged. On 
Aug. 1, the visible supply, including 
afloats, was 5,448,403 bags, or 86,000 
bags more than on July 1, but 178,773 
bags more than last year at this time. 
This increase in visible supply is more 
threatening than the surface figures in- 
dicate, since stocks at Rio and Santos 
are estimated as lower this year than 
last year by 140,000 bags. This, of 
course, merely means that interior stocks 
are, according to new rulings of the De- 
fense Institute, dammed up in plantation 
warehouses. The excellent control exer- 
cised by the institute on United States 
stocks, the most important coffee con- 
sumer, is indicated by figures for the 
week ended Aug. 5. Brazilian stocks 
and afloats were 750,520 bags, compared 
with 910,656, bags at this time last year, 
a decline of 160,000 bags in face of 
greater supplies and the coming of a 
record crop. Afloats during the .week 
were 20,000 bags greater than last year. 


Range of Coffee Future Prices. 
RIO NO. 


Geese... °14.08 


Aug. 6...20. 20.40 19.70 19 t 
Aug. 7 19. 19.46 18.85 18.80 
Aug. 7 
close 20.35 19.49 18.80 
: —May— —July— 
High. Low. High. Low 
bs 5cea sherds 18.81 18.81 ¥ 
Ra 18.80 -80 
REISE ee 18.73 18.66 
(Si Seer 18.66 18.64 
I I ree 18.64 18.64 
Week’s range........ 18.81 18.64 
Aug. st 0000084006064 wT kde own sii 
: pieuedatess teen 18.55 18.50... sien 
SEE Sees 18.40 18.35 17.85 17.85 
Aug i ETT 18.35 17.85 
ominal. 


NCREASED mill deliveries with de- 
I creased imports made for a substan- 
tial reduction of silk stock in stor- 
age and hence materially improved the 









technical position with consequent bet- 
ter prices. Future contracts for August 
delivery sold on Monday for $4.94 a 
pound, compared with $4.85 a week ago. 
Deliveries for July were 53,852 bales, 
or 7,300 bales more than last month, 
and 1,800 bales more than last year in 
July.. The increased deliveries readily 
absorbed the large imports (47,570 
bales), which, while 9,000 bales greater 
than last year, were 6,500 bales less than 
last month. These two factors of de- 
creased imports and greater consump- 
tion, combined to decrease stocks to 41,- 
143 bales, which was 6,300 bales less 
than July; and though this figure is 
2,300 bales more than last year, it is an 
unimportant increase in face of the in- 
creased volume of trade. 

Prices on the whole were the same as 
last year for the July delivery. The 
average for the month was $4.94 and 
compares with the same figure last year, 
and $5.56 in 1927. 

The New York Exchange had one of 
the most active weeks since the record- 
breaking weeks of last April and May. 
Total sales were 4,350 bales, compared 
with 1,900 bales the preceding week. 
Yokohama fell considerably behind the 
New York Exchange, with a total of 
2,125 bales for the week. Yokohama 
in part contributed to the firmness of 
the local market, prices rising from 
1,295 to 1,310 on-Monday for August 
delivery. Yen exchange continued to 
show strength and rose to 47% cents 
last Monday, compared with 47% cents 
a week ago Monday. 

Range of Silk Future Prices. 


9 (n.)-— —Aug.(o.)— —Se 


Low. wy. High Le Low. High: Lo ¢- 





July 29... Hto 4 4.80 
PB See 4.85 4.83 ahs 
July 31... 4.84 484 481 4.81 
ri a 4.85 4.85 481 4.81 
Aue. 2... 4.89 4.84 ee er 
Aug. 3.. 4.95 4.90 485 4.85 
Whk's rge. if 80 4. 80 4.95 4.80 4.78 4.77 
Aug. 6... --» 494 4.94 me ae 
Aug. 6.. 4.85 4.85 4.92 4.92 
Pr Se Oe --. 491 4.90 ou 
Aug. 7 
close... 4.85@ 4.88 4.86@ 4.89 4.80@ 4.83 
:(0.)— —Nov.(n.)— —Nov.(o.)— 
‘Hi . Low. mie Low. High. Low. 
July 29...4.78 4.77 4. 4.78 
July 30... 4.81 480 481 480 4.81 481 
2 ee --- 481 481 4.82 4.82 
Aug. 1... 4.83 4,82 4.81 4.81 ‘ae 
Aug. 2... 480 480... — nat sae 
Aug. 3... 485 4.85 483 482 484 4.84 
Wk’s rge. 4.85 4.77 483 4.78 4.84 4.81 
Aug. @.. . one Soc nee sae san 
Aug. 6... 4.83 4.82 
Aug. i. 4.84 480 482 482... jis 
ug. 
close... 4.83t 4.82@ 4.83 4.80@ 4.83 
mia (n.)— —Dec. (0. )— 
Hit Low. High. Low. 
Se A 6k as 90 stnenwen 4.78 * 
Speer er ate oe. 4.80 4.80 
ME: Ry ksi oe-ne Bema oaed ‘cae jae re 
ME ire6cnceusennere 4.81 4.81 4.80 4.80 
: Msksnncdsdenkeu o“e ee ose oes 
ES,  Mkcssransscnenan 4.83 482 482 4.82 
Week’s range........ 4.83 4.78 4.82 4.80 
BE, DiGi aciekskaneen 4.83 4.83 er ine 
d 4.82 er saa 
s 3 Bp: ary wae ae 
Aug. 7. close........ 4.82@ 4.84 4.79@ 4.83 


t Trading. 


HIDES 


RADING on the New York Hide 
i Exchange was active during the 

week with a total of 38 contracts. 
Prices declined, Monday’s prices for Au- 
gust futures being 16.25 cents, compared 
with 16.50 the preceding week and 17.10 
two weeks earlier. The technical posi- 
tion favors market firmness. Imports 
were in marked contrast to last week’s 
high. For the week ending Aug. 3 im- 
ports at New York were 48,675 skins, 
compared with 116,670 the preceding 
week; and at Boston they were 14,554 
skins, compared with 55,781 the preced- 
ing week. Philadelphia showed an in- 
crease to 28,087 skins, compared with 
4,000 the preceding week. Total imports 
at the three ports were 91,316 skins, 
compared with 126,451 the preceding 
week. Total imports to date at New 
York and Boston were 1,179,519 skins, 


Continued on Page 286 
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Stock Market Avefrages and Volume of Trading 
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nw" 
Ww 
« 
4160 140) 3 $ 
iw a) 
Ga DAILY PRICE RANGE 
< 25 RAILROADS . 
=i 
‘ 440 3 a 
25 RAILROAD STOCKS — 42 ° 
HIGH- LOW ‘ 13 5 
2 
= 
—g20 
120) —__——_+—_—___-—— 4 —4i 
c a a a oe Ace RACROADS 
10 om ee eee Peedreninieat: A__A_d_ Eee ee - 4100 
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FOB MAR APRIMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV CEC AUG 6 
1927 1928 1929 F 
| TT ellis Bed at S _lo 
AR APR MAY JUN JUL AUG 
SATURDAY SALES MULTIPLIED BY 2 
MIERNGSE DAILY SHARES SOLD, BY WEEKS 
icninontinaee as 46 STOCK MARKET AVERAGES 
a | \ | | Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
July 29. ..147. 144. 145.79 —1.70 120.1 Aus. 3 .-149.46 148.56 148.93 +. 118.98 
July 30...147.50 145.15 146.91 +1.12 120.18 eek’s ran e—High 150,00 low 144.82. 
s}+— 45 July 31...148.23 146.70 147.52 + .61 119.83 Aug. 5...149.43 147.53 148. — .30 119.36 
Aug. 1...148.30 146.24 147.44 — .08 119.14 Aug. 35...148.49 14649 147.38 —1.25 119.72 
Aug. 2...150.00 147.38 148.66 +1.22 118.84 Aug. 7...149.21 146.26 146.76 62 119.25 
a a Industrials (25 Stocks) 
z z July 29...410.93 402.03 405.02 —5.92 261.04 Aug. 3 .426.13 422.05 425.08 2.07 258.67 
2 —l4 O July 30...413.73 .02 410.88 +5.86 259.23 eek’s ge 426.89, low 402.03. 
3 a July 31...418.51 411.02 416.09 5.21 259.80 Aug. $.. ' 418.64 420.74 —4.34 260.34 
> x3] | Aug. 1...421.51 415.76 418.47 2.38 258.36 Aug. 6...422.03 414.75 418.02 —2.72 259.48 
= | Aug. 2...426.89 418.56 423.01 +4.54 258.26 Aug. 7...419.51 412.18 414.08 —3.94 257.21 
Combined Average (50 Stocks) 
July 29...279.28 273.42 275.40 —3.81 190.00 Aus. 3...287.79 285.30 287.00 +1.17 es 
ie July 30. ..280.61 275.08 278. 3.49 189.70 eeks Fange—High 288.44, low 273.4 
July 31...283.37 278.86 281.80 +2.91 189.81 Aug. 5.. 16 283.08 284.68 2.32 ? 89.85 
Aug. 1...284.90 .281.00 282.95 +1.15 188.75 | Aug. 8 285. 26 280.62 282.70 —1.98 189.60 
Aug. 2...288.44 282.97 .285. 2.88 188.55 Aug. 7 - 284.36 279.22 280.42 —2.28 188.23 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
—— EXCHANGE SOLD 
Week Ended —-Same Week, Week ended Aug. 3, 1929: 
u AMES ae en acini | Railroads "yes oso “ine ahi 
L INDUSTRIALS Tuesday 2' 686. 1521. gy Industrials ............ 17,082,570  3,1631439 
}+—___ —-4I Wednesda 3,407,040 2,370. ee gee lll Sy 
Thursday... 3:322'740 1'877'360 2'459'900 | Total ................ 18,050,850 3,342,750 
EE cceses 4,032,420 2,358,890 2,853,621 Week ended July 27, ma 
Satu y .... 1,842,080 953,740 883,700 DO OS eae 1,478,900 273,870 
L. RAILROADS En@uetriais ............ 18, 158,550 3,363,694 
Total week. 18,050,850 10,907,260 13,231,931 attains ‘ 
° et | rr 19,637,450 3,618,046 
SAA FEB RARER WAN ARI SEP OT WOW OAM FER Ma ADR war TOM BA AKL SE OCT NON GRE FEB WAR ABR INARA SOPOT WOW Year to date.640,441,720 462,151,096 323,066,495 Week ended Aug. 4, 1928: 
1927 1928 1929 eas a SE. sieranox dards ocea 7,290 68,017 
we een 3,961,840 2,188,200 1,863,750 | Industrials ....:....._. 10,539, ; 
eo SS seepee 3, 2,446,310 1,565,160 a8 we tee 
Ame. @....... 3,161, "$50 2,052,820 1,835,390 DED Seth tcnncnasens “10,907,260 2,019,863 


Stocks Included in Market Averages on Page 282 








Annual Range of Market Averages on Page 282 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 




















(Thousands) 
Number of F 
Centres ———_—-_——_—_Weeek_ Ended - 

Federal Reserve District. Included. July 31, 1929. July 24, 1929. Aug. 1, 1928. 

— ieee se eres 16 Rs 611 53,710 $642,435 
DE WON cccosccccccsccccetsssscoesss 14 11,303,314 11,145,338 8,698,686 
| Sn a a REO ES Re Ee oe 18 667,437 700,849 566,513 
i «2c. 4 cetuiadeteteeevetossernn 25 930,674 852,385 742, 
5—Richmond 291,877 290,363 288,577 
6—Atlanta 875 278,746 264, 
7—Chicago .... 1,814,436 1,804,023 1,522,932 
3—St. Louis .... 364 309,139 309,754 
9—Minneapolis 217,085 236,605 193,412 
10—Kansas City 412,493 432, 355,708 
SS OS eee 185,278 221,076 169,853 
12—San Francisco 28 817,357 y 754,316 

RE PRR Sa Spee ree eens $17,948,801 $17,865,637 $14,509,418 

New York City 1 10,859,143 10,720,912 8,329,534 
Total outside New York City $7,089,658 $7,144,725 $6,179,884 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 





























(Millions) 
an. ta en ta Se es 
uly u ug. 1, u ‘ u " -* 
Loans: 1929. 1929.” 1928. 1929. 1929. ‘1528. 
nee rere $7,788 $7,683 $6,954 $930 $909 $851 
gh =... chcawamae ded bad 9,270 9,287 8,963 707 729 
AGE iv vsccancdortadesonscs sa $17,058 $16,970 $15,917 $1,636 $1,606 $1,580 
Investments: 
S. Government securities.. $2,747 $2,723 $3,036 $164 $165 $221 
Siner securities............+. 2,802 2,766 3,077 260 241 260 
ES up ivniternastaccasecsas $5,549 $5,490 $6,113 $424 $406 $481 
Total loans and investments. . $22,606 $22,459 $22,030 $2,061 $2,012 $2,061 
1 Reserve 
ee ee ae $1,707 «$1,710 ~—«$1, 731 $178 $173 $186 
Cash in v: bacscamaveresscesss 1230 2.38 13400 i ~ use 
_ ‘a BIOS. cc cseces . » , , ’ > ’ 
Time “deposits woe OL 6,712 6,674 6,840 638 636 , 688 
Government deposits ....... . 85 88 245 6 6 16 
Due from banks... ........-.- 1,083 1,096 1,110 138 149 166 
Due to Banks. ...........+0- 2s: 2,776 2,669 2,945 298 304 352 
f Federal Re- 
ey sake... i ceieirenbed ae 767 771 854 36 32 93 
Statement of New York City Member Banks 
(Millions. ) Aug. z. July 31, Aug. 8, 
me: ee er 
BORG onccccdoded ces. seedoceseseeeesececcoscecooceesas Y 5 
git ‘her ot PT ROR TORN 2 EEE LAE EDO: 2,813 2,768 2,679 
Wate) IGAMD. cccccccccccccccecccccsscscccccesoses e06ceences $5,775 $5,850 $5,226 
investmans: 
ited States Government seCuUrities........-...++-eeeeeres $958 $972 $1,001 
Other DOOIITRIOE 6 5 oa 60. 6:66 40606000 0806060005600606566565006006 779 753 765 
Wahad MePORtMAGMAS < onc cccccccsccccnccsccetesscccoscessoss $1,737 $1,726 $1,766 
Loans and investments—Total. .........-...0seeeeeeeeeeeeeeeees $7,512 $7,5 575 $6,992 
Reserve with Federal Reserve Bank............---+++eeeeeeees $703 14g $689 
EG WEEE dew acscvetecsecasecescscccasnbecesoscebsseeseeuets 52 
Net Gemand Gepoaits. ........cccccccccccccccccccccccccsosccceces 5,217 5, 337 5,022 
Tie GOOG «ooo. oc ccc ce ccccdccccccccccccccsonccccscccossceseese 1,141 1,150 1,156 
Goverment Gepogits.......cccccccccccscccccccccccccsccvcececees 2 22 35 
is od nig bok 660 66500-40-56b6600b0d 400666 S 0S EOSSEEEED 96 97 86 
edt tnd pac oniseetebaadehoonSeeebeheusekhne 843 1,023 880 
Borrowings from Federal Reserve Bank........-....+-+seee++- 295 282 2A 
FOREIGN BANK STATEMENTS 
BANK OF er 
i July 31 July 24 July 17 July 10 
u u ’ u ’ uly , uly ’ 
, 1929." 1929. 1929. 1929. 1929. 
ONSITE EID PS OOP LAL PPO IEEE £376,202 £371,817 £367,331 £369,324 £368,839 
PES GOED occ cc ic vcccctccccccescese 8,269 11,078 11, 11,565 9,230 
Private deposits .........-..+-++++seerees 104,255 97,964 97,493 98,633 102,528 
eee errr re rer 67,127 60,277 61,009 62,811 65,360 
So Ki cnvdwasciuweenson 37,128 37,687 484 35,821 37,168 
Government securities ...............--- 74,266 62,256 50,782 42,712 43,292 
EE oan i neha de esd cceedsuet 31,162 34,102 33,100 37,203 39,648 
Discounts and advances................. 6,834 9,951 9,427 13,568 16,182 
EE, dud Dandsenpble tte ted<0<sescenees 24,328 24,151 23,673 23,635 23,467 
ES EE EEO meee 25,228 30,792 3,368 43,340 46,872 
Proportion reserve to liability.......... 22.4% 28.2% 39.7% 43.8% 41.9% 
OO Fe errr rrr rere 141,431 142,610 150,700 155,665 155,712 
MIN «sa kekudele se Roeethmes9s0s senses 54% 54% 544% 544% 
BANK OF FRANCE 
(Millions of frances) 
Aug.3, July 27, July 20, July 13, July 6, 
Isia0 1929." 4 1929.” ‘1929. 
WO a cence endeetnatkensenand ere kines 37,299 36,786 36,661 36,650 
Sight balances abroad................... + 302 7,325 7,334 7,318 7,304 
Negotiable bills bought abroad.......... 18,501 18,478 18,488 18,470 18,441 
Commercial bills, Ti iw binds 66 60th 8,406 7,688 7,449 7,679 
Advances against securities............. 2'518 2,353 2,415 2,456 2,525 
Negotiable bonds and sinking fund..... 5,768 5,768 5,768 5,768 5,768 
EA ee ee 679 64,135 64,109 64,553 4,841 
—— current accounts............... 18,681 19,599 17.223 17,864 17,997 
a a ee SS UME as, 5 a eS 45.17% 44.54% 44.53% 44.48% 44.24% 
Bank BD o.0.05.0 3 oterntansases scdectensouwe 34% VO% 344% 3% 344% 
REICHSBANK 


(Thousands of Reichsmarks) 
‘ *July 31, tJuly 23, tJuly 15, 
1939. 1998. 1939. 
Gold coin and bullion ..................-. 2,148,200 2,085,323 2,036,240 





Reserve in foreign currencies . 190 340,788 351,902 
Bills of exchange and checks . . 2,621,260 2,130,753 2,399,878 
Silver and other coins .......... ‘ 500 145,038 130,987 
Notes on other banks . : 32,609 23,428 19,120 
SE Kshtnce Pe sbecsanaieneedastesess © “cheban 53,207 173,420 
NS cc cadcce sedi cheneseneees 92,880 92,891 92,878 
ER I ere 518,500 540,165 516,776 - 
BOD Bh GIN inc de ovscnccicccsccss 4,752,200 4,091,054 4,347,461 
Other maturing obligations ............. 523,438 550,906 614,939 
"SS eee eee 331.542 329,807 331,205 
I pik ristuciidigs nie dhaintanasede sed TH% THy% TH% 


*Cable report; subject to revision. 
+As reported in the official Reichsbank statement. 


—~ 
a 
A 
= 
= 
a 
5 
® 
8 


1928. 
1,994,459 2,199,654 
368,928 "183,688 
2,688,138 2,516,486 
116,891 93,234 
12,505 10,075 
79,852 76,876 
92,878 93.968 
523,135 578,922 
“Soseas - “per'aga 
330,962 236.860 
PLe% 7% 





Statement of the: Federal Reserve Banks 

























































































(Thousands) 
—Combined Fed. Res. Banks.— . o. or - - Res. Bank.——. 
Aus. 2 July 31, Aug. 8, Ag 7, July St. .. Aug. 8 
RESOURCES: 1929. 1929. 1928. 1929. 19: 
Gold — Federai Reserve : . 206 os P 367 
bebidas 649:40056.9:00 «6 $1,485,822 $1,479,499 $1,107,601 $223, $223, 175, 
Gold “re Se fund with 
ipadenesedée 71,173 73,580 72,563 17,835 19,260 19,661 
Gold held _ exclusively 
ainst R. notes.... $1,556,995 $1,553,079 $1,180,164 $241,099 $242,524 $195,028 
Gold settlement fund with 
eS RS en 75,762 666,970 695,550 101,400 156,832 175,915 
Gold and gold certificates 
held by banks............. 707,275 704,014 — 729,702 438,951 — 432,372 494,806 
Tota! gold reserves...... - $2,940,052 $2,924,063 $2,605,416 $781,450 $831,728 $865,749 
Reserves other than gold.. 183,314 185,356 150,042 75,117 76,204 28,505 
Total reserves .....:... "33,103,346 $3,109,419 $2,755,458 $856,567 $907,932 $894,254 
Non-reserve cash ........... 61,766 66,661 58,337 18,088 18,855 18,539 
Bills discounted: 
Secured by U. 8. Govern- 
ment obligations ........ 582,250 592,783 603,944 265,087 282,650 184, 
Other bills discounted.... 481,820 482,931 457,341 — 118,777 _ 103,299 145,188 
Total bills discounted... $1,064,070 $1,075,714 $1,061,285 $383,864 $385,949 $329,393 
pile bought in open market 79,158 74,567 161,847 26,868 21,105 32,170 
S. Gov’t securities: 
“Bonds ee eeccceseoceeosoeses 41,886 42,626 55,259 2,495 155 1,384 
TPGGGUEY MOCOB.. .0050000- 94,955 80,779 87,641 27,471 11,927 11,523 
Certificates. of indebtedness 20,759 23,878 64,968 11,480 13,445 15,594 
Total U. S. Government 
securities ..........--0++. $157,600 $147,283 $207,868 $41,446 $25,527 $28,501 
Other securities ........... 10,600 10,450 490 2,600 SS rs 
Total bills and securities. $1,311,428 $1,308,014 $1,431,490 $454,778 $435,181 $390,064 
Due from fercten banks.. 722 726 574 216 218 219 
Uncollected SED 3.00> 004000 664,641 678,772 593,054 188,859 209,795 154,481 
Bank prentinas.. pesedases006ee 58,818 58,795 60,123 16,087 16,087 16, 
All other resources.......... 10,482 10,285 8,743 790 580 
Total resources...........$5,231,203 $5,232,672 $4,907,779 $1,535,385 $1,588,648 $1,475,402 
LIABILITIES: 
Federal Reserve notes 
Lae circulation......... 4 811,038 $1,779,388 $1,627,586 $310,140 $308,008 $339,951 
sits : 
ember bank—reserve ac- + 
MES bb 00b56605000450000% 2,322,858 2,355,284 2,265,606 912,069 958,870 95 
OS Fa 24,734 14,468 42,277 6,415 1,330 15,182 
Foreign bank............. 6,248 5,796 8,724 2,209 1, 2,412 
Other deposits........... -__ 23,466 22,015 «17,803 8,236 8,809 9,058 
Total deposits............ $2,377,306 $2,397,563 $2,334,410 ~ $928,929 ~ $970,896 ~ $890,600 
Deferred aupieniity items.. os, 734 Sit. 362 547,270 153,371 171,058 127,780 
eS EF Ee eee 045 1,565 143,057 63,496 60,132 47,564 
I oo 0k end otws.ctneso3 54308 24 398 233,319 71,282 71,282 63,007 
All Other liabilities.......... 29,682 28,396 22,137 8,167 7,272 6,491 
Total liabilities........... $5,231,203 $5,232,672 $4,907,779 $1,535,385 $1,588,648 $1,475,402 
Ratio of total eeene ree to de- 
an erai Reserve 
pete liabilities combined. 74.6% 74.4% 69.5% 69.1% 71.0% 72.7% 
Contingent liability on bills 
paceeee for foreign cor- 
respondents ..........----- $462,606 $458,477 $305,018 $143,048 $136,792 $85,562 
Comparative Statement of Federal Reserve Banks 
Condition August 7, 1929 
Gold Total Bills Total U.S. F.R.Notes Due Mem’rs_ Ratio 
District. Reserve. Discounted. Govt. Secur. in cireul'n, Res. Acct. &e. 
SSR eee oe $243,551,000 $59,103, pad $4,463,000 $166,290,00C $144,620,000 81.7 
2... Pee 781,450,000 383,864,000 41,446,000 310,140, 912,069,000 69.1 
Philadelphia ........ 213,504,000 78,532,000 17,743,000 153,742,000 133,956,000 76.8 
SIE, o.5.5.050204%00 303,682,000 67,965,000 29,092,000 193,718,000 184,438,000. 81.9 
| rae 92,619,000 , 000 1,808,000 78,131, 68,027,000 66.7 
BEE 065s 6005 0-000 129,859,000 74,069,000 3,088,000 153,380,000 60,959,000 63.8 
oO ; ,025, ) 361.620.0%) 83.1 
00 79,067,000 62.9 
00 51,446,0U0 75.6 
00 93,213,000 79.0 
211, 733,000 62,438,000 55.7 
72,563,000 12,908,000 174,656,000 171,005,000 78.4 
Condition July 31, 1929 
72,544, 3, 266,000 $156,935,000 $145,220,000 77.8 
949, 5,527, 000 308, 958,870,000 71.0 
75,847,000 16,458,000 151,641 135,766,000 78.6 
73,153,000 27,365,000 194,728,004 187,825,000 80.5 
84 547,000 1,809,000 76 ¥ 65,853,000 63.3 
72,332,000 3,056,000 149,748,000 59,944,000 63.2 
ME: dsie's.0scedee0s 546,604,000 114,205,000 25,298,000 , 798,000 350,012,000 83.6 
Se Re ,328,000 ,218,000 13,625,000 61,150,000 77,078,000 50.5 
Minneapolis ......... 85,699, 20,240,000 8,432,000 ,332,000 51,958,000 75.3 
Bangas City ........ 126,875,000 9 - xcvudaies 74,295,000 91,755,000 78.1 
Aes 52,227,000 37,973,000 11,045,000 43,039,000 61,752,000 54.8 
San Francisco ...... 267,767,000 63,260,000 11,402,000 168,411,000 169,251,000 980.9 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota) 
1929. Account. Town Banks. Others Total. Demand. Time. 
ee $1,089,000 $1,789,000 $3,143,000 $6,020,000 $5,666,000 $355,000 
1,205, 1,696,000 3,058,000 5,960,000 5,605,000 355,000 
1,193,000 1,680,000 3,034,000  .5,908,000 5,554,000 354,000 
36, 1,676,000 3,002,000 5,813,000 5,446,000 367,000 
1,201,000 1,624,000 2,930,000 5,755,000 5,369,000 387,000 
1,255, 1,580,000 2.934,000 5,769,000 5,383,000 386,000 
1,038,000 1,536,000 2,969,000 5,542,000 5,204,000 338,000 
883,000 1,592,000 2,945,000 5,420,000 5,069,000 351,000 
821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 
,000 1,513,000 2,934,000 5,284,000 4,938,000 347,000 
773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 
827, 1,651,000 3,042,000 5,520,000 5,187,000 333,000 
860,000 1,725,000 2,979,000 5,565,000 5,213,000 352,000 
864, 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
979,000 1,676,000 2,876,000 5,532,000 5,141,000 391,009 
PE UGS bs o:tevin0 0440.00 860,487 1,549,423 1,863,974 4,273,884 3,360,271 913,613 
WEEKLY GOLD MOVEMENT. 
Week Ended Aug. 7, 1929. 
Imports a Exports: 
NE I 5005-0. 0c.cccbs sees $6,500,000 IR . 5 on a am atinde baa die $200,000 
Chiefly = Tetin America...... 170,000 Earmarked gold, net increase.... 1,000,000 
Weted ..6<5% Diennbh Ee sees ed coe $6,670,000 OGRE ick 5 05s ve eenkvebarasaiees $1,200,000 
Week Ended July 31, 1929. 
ate Exports: 
Se MMR vusnesbarsesakadiiencs $101,000 
Peer re . $900,000 To Trinidad ...... PPE Ae i ree. 10,000 
Eniefly from Latin America... 178,000 entamd 
h<bhtecennsmedeneatanaens $111,000 
Mevesndind gold, net increase...... 6,997, 


eee ee. eee ee ee 
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Busi Statisti 
CIRCULATION STATEMENT OF UNITED STATES MON EY—JUNE 30, 1929 
—_-—_—_—_——-MONEY HELD IN THE TREASURY. -—————__—_—, —MONEY OUTSIDE OF THE TREASURY.—— 
Amount Held Meserve 
in Trust Against Against 
Gold and Silver U.S. Notes Held for { Held by Population 
a TOTAL Certificates (and Treas- Federal Federal! -—In Circulation.— of Conti- 
KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Per nental U. S. 
‘otal. Notes of 1890). of 1890). and Agents. Other Money. Total. and Agents Amount. Capita. (Estimated). 
Gold coin and bullion............ 350,860 $3,278,368,764  $1,384,335,199 $156,039,088 $1,562,425,579 $175,568,898 $1,045,982,006 $677 493,652 $368,488 444 .08 esevesee 
Gold certificates .............6555 Gee ——“—C eee 00 ak k hte 06060 C Cee 0600 et es 00 hehe eaus 1,384,335,199 449,341,260 934,993,939 7.81 
Standard silver dollars........... 539,960, 488,402,359 ne -weandeds ° »* mebbedis 18,364,967 51,558,490 7,874,240 43,684,250 — ~ Saehadoes 
Silver certificates ................ ae = =)>9okccakect 8  § Wendcaes - aeaodnes ‘Speteneesé., sawaaiade 468,753,942 1,680, 387,073,075 3.23 idsidin ned 
Treasury notes of 1890........... Ce [cee |” le | |= makeed " eeweaee: , salieates ct ae rrr 1,283,450 ( ae ae 
Subsidiary silver ................ 304,187,449 MR do iGiecgeer, - bates geen ete oes 2,341,685 301,845,764 17,619,764 284,226,000 2.37 PREG 
EE tes ddaguetsiccesesseees 120,640,035 en, - Gceiioe .-avicewaes | sa@ameman 002, 118,637,569 427,638 115,209,931 98 
United States mares, hein oed wen’ ¢ 346,681,016 Pn. gieeente — awatieee — “chewieaas 2,271,041 344,409,975 82,221, 188, 2.19 
Federal Reserve notes........... 2,194,970,415 a =)—fstih enters = le eRRCR  0UC(‘é ORD 1,108,120 2,193, 862,295 501,140,879 1,692,721,416 14.13 
eral Reserve — notes..... 3,711,131 a. .  Citechse ° wileedeasa -\ ~ adbpewade 88,154 6,622,977 7,466 3,615,511 . eee 
National bank notes.............. 704,294,442 Se... sebdeses®.  kebceken  _ ~_ iWenabaed 15,303,625 688,990,817 36,178,605 652,812,212 5.45 
Total June 30, 1929............ $8,538,796,197 $3,789,886,214 $1,854,372,591  $156,039,088  $1,562,425,579 e$217,048,956  $6,603,282,574 $1,856,986,007 $4,746,296,567 $39.62 119,788,000 
Com tive totals: 
| + =a $8,390,727,470 ‘&. .768,401,722  $1,880,217,316  $156,039,088 $1,506,523, $225,622,039  $6,502,543,064 $1,764,907,133 “4. wai. 635,931 $39.50 119,669,000 
ME MM, . cc caccdesceces 8,118,090, 754 3. 1. 649, 727 1,986,761, 140 156,039,088 1,387,650, a3 195,199,086 6,379,202, 167 1,582,575, 910 796,626,257 40.52 118,364,006 
EL, < wet-genkegesceces 8,479,620,824 436,864,530 718,674,378 152,979,026 1,212,360,791 352,850,336 6,761,430,672 1,063, 216,060 gts ‘214.612 53.01 107,491,000 
BE .. caccpecvcccs des 5,396,596, 677 a, 952,020,313 2,681,691,072 et 8 8§—écecenee 117,350,216 5,126, 267,436 953,321,522 ry 172,945, O14 40. 103,716,000 
TE OE, cca ccescecocns 3,796,456, 764 845,575,888 1,507,178,879 150,000, 188,397,009 3,458,050,755 j= ........ 3,458,059,755 - 34.92 99,027, 
tt ncchseawreeds eect 1,007 ,084,483 ber bs 420,402 21,602,640 100,000,00C 90, 817,762 816, 266, rr 816, 266,721 16.92 48,231,000 
"Revised figures. Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
a Includes their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 


nited States paper currenc cy in circulation in —  goumiatas and the 
amount held by the Cuban agency of the Federal Reserve Bank of A 

b Does not include gold bullion or foreign coin other than that held” b the Treasury, 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 
banks is included. 

¢ These amounts are not included in the total, since the money held in trust against 
old and silver certificates and Treasury notes of 1890 is included under gold coin and 
liion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and suenmeny 
notes of 1890 should be deducted from this total before combining * — total money ou 
sury to arrive at the stock of money in the United S 

e This total includes $15, TY cof of, aes in process of aaa, “ties, 415,543 of gold 

deposited for redemption es, $13,157,972 deposited for redemption of 
Eetiens! banks potes, $ 1, 360 } am, sited f for Fe retirement of additional circulation (Act of May 
1908), as a reserve against ° 











vings deposits. 
< ~t— L inh y the Cuban agency of the Federal ‘Reserve Bank of Atlanta. 


a gold 


held in the Treasury for their redemption; United States notes are secured b 
reserve of $156,039, held in the Treasury. This reserve fund may also be used for the 
redemption of Treasury notes of 1890, which are also secured dollar for. dollar by standard 
silver dollars held in the Treasury. ederal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve ——— are secured by the deposit with Federal Reserve agents of a like amount of 
gate or, or of gold and such discounted or pu r as is eligible under the terms of 

AS Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
40 per cent, ne the gold redemption fund, which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer Of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
8 the United States for the redemption of national bank notes secured by Governmenfs 

















































































ELECTRIC POWER PRODUCTION (12) LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
(Thousands of kilowatt hours) De 
mand. + v. ——Time. — Tota].—— ——_——. 
a By Other From Other From Other 
1929. Water Power. as 8 N. Y. Sources. Total. N. ¥. Banks. N. Y. Sources. Total. N. ¥. Banks. . ¥. Sources Total. 
peasy «-+-- ert et} we 6S 939,380,089  5,982,672,410 620,499,847 131,991,984 752,491,831  5,663,792,168 1 O71. 372,070  6,735,164,241 
ebruary ... .2,442, 986, 913,745,186  5,948,149,410 584,459,023 145,937,454 730,396,507 Beis, 663 247 1,059,682,670  6,678,545,917 
Aerie <a; 3 bee bes {'506'304 ; 979,127,385  6,209,998,520 482,187,921 112,270,967 594,458,888  5,713,059,056 1.091,398,352 6,804,457, 
, 284, 596, 1,050,198,773  6,203,712,115 426,918,983 144,299,297 571,218,280 5,580,432,325 1,194,498 6,774,930,395 
j oo 4 ose & 1,039,276,304  6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021 6,665,137,925 
une .071, 697, 111,293,343  6,444,459,079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274,459,430 7,071,221,274 
165,151,750 6 ,870,142,664 448,723,820 154,927,810 603,651,630  6,153,714,734 1.320,079,560  7,473,794.294 
ZINC (25) WHOLESALE TRADE IN THE UNITED STATES (4) 
(Tons) (Average monthly sales 1923-5—100) 
Pro- —— —Shipments.- ~ Adjusted for Seasonal Variation.—— ~ 
1929. duced. “Domestic. Exports. Total. Stocks. Total 8 s Gro- Dry Men's Boots & Hard- Fur- Total8 Gro- Men's Boots & Hard- Fur- 
5. ‘ein bi if 2.086 bgt as 1 Lage. — Beate. a a a ware. - oe Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. 
55,471 58,129 1/862 59,991 37,962 8 113 8 114 = #4 i410 91 96 95 iis 3 He lor 36 lis 8 
r..54.653 58,027 1,469 59,496 34,588 89 117 92 136 86110 9 119 105 96 91 122 88 98 95 92 108 
y..56,958 57,720 1,106 58,826 33,826 92 115 80 8 100 99 118 101 100 9% 123 90 88 95 97 116 100 
June.52,953 49,847 1,874 51,721 36,932 96 8=121 78 60 86:13 98 111 99 102 99 «8=:121 89 101 112 9 118 105 
July. 54,441 46,570 681 47,251 44,122 9% 119 70 49 4% . % 106 95 97 92 122 79 96 100 98 113 108 
BOOT AND SHOE PRODUCTION (5) NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES. 
(Number of _— (Per cent of total monthly new registrations) 
, Misses’ 
and and All tJune. May. A Oe Feb. J D — 2 
Men's. Youths’. Women's. Children’s. Other. | word (total) 43.85 42.20 4045 38.39 4088 4502 4673 3539 2670 1659 
eo 2.058,91" RYU] gry aor General Motsrs (total). 131.88 32.95 35.10 37.51 34.74 24.94 17.86 32.16 42.00 48.01 
7,430,174 1,800'397 12'397 712 3288" 5 382 852 ae RE 28.99 30.20 é 33 a 4 7° | “= a af ey 
7,201, 144 1,733,808 10,737,452 3,819,241 5,890,190 | International .............. 583 611 600 545 595 732 742 672 739 760 
ase set idan She rg oy 3,531,568 SE 0 I oo oc cacsecccccecacsen 5.44 5.38 5.43 5.68 616 812 948 9.14 9.12 8.50 
854, »758, 294, 137,117 5,865,794 Mack _ SAE ee 2.75 2.92 2.70 2.6 2.35 3.12 415 3.64 3.81 5.65 
STEEL INGOT PRODUCTION (16) PIG IRON (a) i “iphepeene—ees: < Bs ge oe: ee i3t i'é9 ita 44 bor 
(Gross tons) cAative Blast— ae (total) 1.04 82 4 91 96 83 94 1.02 1.06 98 
rnaces.§ d d J d d -74 .74 .88 n'y ; 
penes erie ee ee oe Proaution Coney — "Sapa 22 ev ep Ed eo 2 eH OB 
production in 1927. 1928. Total. § Average. No. (Tons). 65 88 93 63 45 50 %e 4 et 163 
ees = \ 59 235 a oe j i , 
Monthly thy y | Feb. 1{zbenies «use «618 SS eas ce eelercncsied kones 3 63 @ Bo 2 4 & % @ wm 
Prod: n No. of Pro- March 199,674 103,215 187 100.060 EES ea .48 .62 51 .57 .58 .68 .90 81 .82 95 
es All k’g duction | ap 185,504 106.183 197 104,650 Studebaker {total ere 45 .41 44 .60 .37 .52 66 .69 .53 Pe 
1928. ° se May 283.856 105,931 195 104,015 ED witecaevdabsaes .35 -28 -26 43 .26 40 50 46 32 49 
Jan.... 3,771, 3,990,902 153,496 | June 3° 082000 02'733 198 106.145 Pierce-Arrow ib edge ee Hie -10 -13 18 17 ll 12 16 23 21 { 
Feb.... 3,821,657 4,043,457 25 738 | July 22222! 071/824 99,091 100855 | Stewart ........00000000000! oD *6£© 8&8 FT A 8 52.42 50 56 
Mar.... 4,259,978 4,507,217 27 06 | Aur. |... *: "136570 101180 I, e555 0ccrcsvecescncs a a -!hU6-nrlUCUrlUClCtlhCUelUS 28 
Apr.... 4,069,214 4,305,382 25 172,215 | Sept. “1.2! 062,314 102,077 183 $8,730 | Rugby .......-.....-..----. - we ne ae we a: a soe 
May.. . 3,976,429 * 4,207,212 27 oD} geet 373,806 :  /< 88 °° Pp eeppoeenpese Ca ae ae ae ae a 15 21 
June... 3,538,534 3,743,903 26 143,996 | Nov. .....” 3302.523 110.084 197 108,800 | Republic ....0000000 0000! : oe oe 2S Se ee ae ae ae 
July. ahs 3.596.845 3.805.598 25 152,224 a 3'369'846 108,705 194 108,575 | Miscellaneous ......-...... 1.89 2.03 212 228 230 294 3.12 2.73 2.83 3.54 
sept.  Sggogea  aat-g93 35 165-818 | 099 Istana, Maine, Masstchasstis,; Mickinen, “Metteehe tee ir colorado, Kentucky, Lou- 
Oct... Soeeeee «6 Sense «38 (168°100 "eee 3,442,370 311.000 2h 310,673 nessee, Texas, Vermont and the District of Columbia. ee a ae 
Dec.... 3,797,793 4,018,208 25 728 ‘3 473 119,822 207 115,770 # Included in miscellaneous. 
Total .47,120,874 40,865,185 311 160,338 ‘oe 138.145 2s 122 be AUTOMOBILE PRODUCTION (s) 
1929. . » (Cars and Trucks, 
gen---. $2angm s.ao.ase 27198, 3009 120 122,100 218 122,590 ae a” : 
..+» 4,088,503 4,326,000 24 180,250 | “AUG. ------  -----2  cesees . January 240,191 254,284 324,477 251,24 30,1 56.01 4.43 
‘Apr... Sane'sar 4998005 «38 n8 8 First of month. February 336,300 $23°300 382,400 20158 3au'30) 200139 as ot 
bao « , March .......... 430,783 417.763” 455,84 "247 400,658 : 
4 é , ; " 374, 182, 
May. $e Ses oar a0 3 Seaes | MONEY RATES IN NEW YORK CITY eeeeerserer $34,315 983 460, 452,851 392,249 086 280'868 
July...: 4/572,482 4,838,093 26 186,080 4-6 Months Com- Time Loans , ~ a ee ee 425,195 boy bye Sean Sar'aat eas ae eee 
mercia ays. csc. ch eecen 417,312 "383 : 1 : , 1 
Adjusted ya. * Sibbbbbdee , ’ 374,818 410,987 279,538 343,726 2, 
ne a pl GALES AND 1929— Actual. forS.V. Actual. for 8.V. Fy ember Seen oy tae ,199 291,009 358,572 rts 
on cee January ...... 538 «842. «(7.63.7 ober 415,820 430 349001 487004 © goe'iso «Seas, «ayes 
Unadjusted for Adjusted for a ss 88 tS tS | Rovember (909 140/987 266129 383'021 diss sakoek oawas 
Sennonel Variation. Seagonal Variation March ........5.68 5.90 792 i 243,541 136,677 175,287 325,325 315 one 316,260 233,346 
1928. Sales. Stocks. Sales. toc a sceceusekel 6.00 6.05 8.88 9. 
January ... 88 105 13 | June .......... 600 619 818 867 i: ~—eseaehae nent 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 
cebruary 8 105 18 July 6.00 6.14 7.81 8.04 §Preliminary estimate of the National Automobile Chamber of Commerce. 
April ....... 102 oy 4 SOURCES OF DATA MONTHLY PRODUCTION OF COAL AND 
May besa. sae 105 99 () Railway, e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- BEEHIVE COKE (5) 
July .....-. 92 108 99 ration..- (4) eral Reserve Board. (5) United peepee Depertment of Commerce. (6) (Thousands of tons) 
A er 100 nited States Department of Labor. (7) United States Department of Aarowute. 7 = . 
ember... 106 101 120 98 Iron Age. (9) Bradstreet’s. (10) National Lumber de He Association. (11) Du -Bituminous— —Beehive—, 
ebee 110 105 100 Review. (12) United States Department of the par, Geol Susvey. (13) New York Coal. -Anthracite.— ke. 
November. ..122 113 107 100 State ment « of Labor. (14) S. W. Straus $5) Am Ly reau of Metal Sta- 1 Total Daily Total Daily Total Daily 
December. . . 188 95 116 101 tistics. (16) American Iron and Steel Inatitute. ren Company. (18) American 929 Prod. Aver. Prod. Aver. Prod. Aver. 
1929. Petroleum Eo ay 12) American Railway Association. mw Unit tes ae Nee Jan..51,456 1,979 7,337 282 479 «618 
January ... 91 91 104 102 of the Interior. (21) Silk Association of America.” (22) Motor and Accessory Manufactur- | Feb..47,271 2,149 6,670 303 440 §=630 
February .. 85 110 102 ers’ Association. (23) American Metal Market ~ ) Federal "Reserve Bank of New York | Mar..39,347 1,513 5,044 194 53421 
March ..... 110 102 113 99 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. | Apr..36,888 1,419 6.441 248 468 18 
Apel per 104 4 - <4 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Hay.40.172 ed 6,308 243 597 22 
j 110 “an , : 203 
Fone Ee 106 111 98 *Subject to revision. tRevised. July..40,619 1,562 4,987 192 ae 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 1929. 
All commodities .......-....+sceeee: Week ended July 27 1,101,061 
Grain and grain products......... Week ended July 27 70,076 
Fo 7 - PSR Week ended July 27 176,077 
Forest products ........ccccccecves Week ended July 27 67,737 
Manufactured peoduete pean ineenen Week ended Juiy 27 682,821 
All COUMMIOGIEIOS 2.0... cccccocccccece Year to July 27 29,750,158 
Grain and gpain products......... Year to July 27 1,342,190 
Coal amd GORC.......cccccsccccccces Year to July 27 5,457,524 
Forest Kt ote an eaksinnbe de taeel Year to July 27 1,844, 24 
be peg | poebests cchuanceuee Year to a 27 19,061,954 
Freight car surplus............-.+.-++ 3d quarter July 216,1 
Per cent of freight cars serviceable. .July 15 93. 
@er cent of locomotives serviceable. .July 15 85. 
St GUE ccacdcstetsencessnennes Year to July 1 $3,063, 123,880 
pxpenses 5G eS GES TS HET SREP Year to July 1 2,303,898, 781 
. Gee Ser ener ee eae Year to July 1 195,877, 964 
Rate. = return on property invest- 
men 
6.05 
4.39 
5.33 
5.54 





FREIGHT CAR LOADINGS (19) 


July 27, '29. ag 305 164 632 29. Jul 
64,699 





Ce Soe S ony SRT emia - tte 
n @ rain u x . 59, 
Live stock eevee # 25 116 22,855 24,723 
Sue aoa 164,375 154,502 156,803 
RE ise'a wiatetatna 11,704 11,559 11,526 
Forest products 67,737 66,698 60,540 
ME rctnvgi fae tees rts ann axtet 
Merchandise . cee ee : A , 
Miscellaneous .................. 425,039 421,548 416,236 
GROSS RAILROAD EARNINGS 
Third week in Jul (8 roads) Sel doncametl ‘ $14,169,119 
econd week in Ju Sa A 
First week in July %g road Sh 6.0'5\e.00sc.s 13,461,219 
Fourth week in June (7 sane) 18,619,998 
Third week in June (8 13,974, 
Second week in June (8 road 13,805,018 
First week in June (8 roads)... 16,187,145 
Fourth week in May (8 roads).. 132, 





Third week in May (8 roads)............ 14,015,235 
FAILURES (Dun’s) 











- Week Ended——_——_— 
Aug. 1, 1929. Aug. 2, ue. Aug. 4, 1927. 


ver 
Total. $5,000. Total. 000. Total. $5,000. 
(52 $5, 139 %. 117 - 77 
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Heavy meltin 
daily quotations (per ton) 








rere er oe ree ee ‘is 104 
ate 56 96 “3 108 5U 
52 122 68 95 49 
20 67 2& 68 22 
United States a Pe eae eee se 232 424 226 388 198 
EE Foghe ck 5a 45k oe ee Seeatke: ae 17 33 13 y 20 
GOLD AND SILVER PRICES 
—~—. ae Ended . 
BS 1929. Aug. 4, 1928. Year to Date. 
Bae Gold in LAMGOR. «2... 2 .000600008 4s 11 84s Pre oa ha 
Bar silver in London.............. ve ae d wd Sone 
Bar silver in New York........... c 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1929— a, 
Aug. 3. July 27. July 20. July13. Jul June 29. June 22. 
Oklahoma 730,050 726,500 717,700 720,900 717, 698,400 679,650 
aS 126,650 126,700 125,000 121,300 122,400 121,900 121,400 
Panhandle Texas 97,900 93,000 89,250 89,800 88,400 86,550 93,800 
North Texas.. 87,300 86,600 80,100 83,350 83,850 83,850 83,150 
West ae Texas 59,050 58,800 59,400 54,500 52,450 51,900 50,850 , 
West Texas .... 393,000 395,250 396,200 302,300 - 375,450 369,100 358,800 ’ 
East Cent. Texas . 17,450 17,700 17,500 17,750 18,200 18,300 18,700 21,150 
Southwest Texas 78,900 77,700 76,350 77,500 77,750 79,800 81,800 25,350 
_—_ Louisiana. 35,700 36,100 36,150 35,700 35,050 35,400 36,000 41,000 
Arkansas ....... 67,800 68,200 68,650 69,150 69,250 68,550 69,800 87,500 
Coastal] Texas 131,750 126,000 128,150 131,850 128,100 130,300 127,300 105,300 
Coastal Louisiana 20,150 19,400 18,350 19,300 19,150 18,950 19,950 28,200 
Eastern 125,100 123,800 122,000 120,900 119,100 117,350 116,900 113,500 
Wyoming — eee 54,400 54,500 53,100 53,700 51,050 52,900 50,050 60,300 
11,400 11,400 11,600 11,600 11,600 11,550 11,550 10,050 
6,800 6,850 6,900 6,800 7,300 7,550 7,000 8,250 
2,900 2,550 2,250 2,750 1,900 1,550 2,250 2,850 
2,908,600 2,896,650 2,893,950 2,891,750 2,857,400 2,815,400 2,764,500 2,404,150 





CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL 


THE UNITED STATES (18) 
(Barrels of 42 gallons) 




















Per Cent Crude Runs Gasoline ovonckae S28 S22 360 297 
Week ended— ee to Stills Stocks. Kebruary . 1.129 229 «122 «147, 170 
i 25 he td ke ctonaduen 6 16,907,353 38,125. March ...... + 235 4156 241 196 
(""S ele 90.0 18,463,000 40,047,000 = +-—-s-: 139, 471,000 | April ....... ~ 22 14 186 
i EG ak one inn dase aved 89.9 8,127,600 39,140,000 | 139,950,000 | May ........ 234 166 t 195 
SE, MD cA tect cnegesacaeee’ 91.0 ig ,011,000 37,714,000 |= 140,279,000 | June ....... 208 153 >; i 
_ | 3) Sp RES eMpRepRa: 90.9 18,089,100 36,002,000 “tNot available. 
c_ : &— See 91.4 18,285,500 35,942,000 
i a Riadeesipantementens .. 92.6 18,496,700 35,144,000 *Subject to revision. *Revised. 
MONEY RATES IN NEW YORK CITY NEW BUILDING (3) 
Prime June, 1929 May, 1929 July 
Prime Bankers’ (26 Days). ays). (26 apes. 
Com’l Accept- Time -—-—Call-— wk daily buildin aoutenaie. see 
Paper. ances. Loans. —s ed in thirty-seven 300 $20,995,800 $22,606,400 $22,439,700 
1928. New. newai THE ANNALIST INDEX OF BUSINESS ACTIVITY 
rely goes 6-08 tf 19 
ugust .. : 
, , July. June. May. Apr. Feb. Jan. Dec. Nov. 
7 tomb’ 3 740 6728 | Pig iron production........... 12 4 }123.1 1163 108.4 108.7 109.6 105.4 109.3 104.8 
Nov'mb’r.. 6.86 6.67 Steel ingot qeeeeesen. easiness 139.8 111.4 107.0 103.7 106.0 196.5 105.4 
December. 886 8.60 | Lhe ht car loadings........... 98.0 101.3 98.2 97.4 98.7 95.8 
‘ ‘ ric power production..... 100.4 102.1 103.1 99.2 162.0 100.7 
1929. Bituminons coal production..... 106.3 95.7 92.5 94.6 84.5 
January 6.94 7.05 Automobile produ: tion 147.4 145.7 144.5 98.7 96.8 106.5 
vebruary 7.47 7.06 Cotton consumption ... : 9 107.7 1.2 102.6 107.3 91.1 
March.. 9.80 9.10 Wocl consurnption .. po 100.7 101.7 107.3 102.2 102.6 94.5 
April. 10.07 8.89 Boot and shoe production ee Pere 103.4 103.0 103.7 91.2 98.2 105.3 
Mee... 3 $82 891 | Zinc production ............... 102.5 93.8 89.9 85.1 91.6 96.2 99.0 
June..... 6 7.80 7.70 Combined index ............... 103.0 104.9 104.1 99.1 101.5 97.8 
(ee 6 9.30 9.23 x 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
Week ended 
July 3 10.38 8:80 june,.28 Sune, 29. Me 
uly - i ¥ ager aR. 
July 13...6 8.80 8.60 '28. June, ’29 May, 28. June, '28. 
July 20...6 9.50 9.80 is 9%,9 hg. 113.3 103.6 
July 27...6 8.00 7.60 5 or 8 85.0 ior 109.6 
Aug. 3...6 10.20 9.80 +4 91.0 si Be + so 
+Asked. tAverage daily. 3 Se Poy O76 96.6 
INTEREST RATES +4 3 1 4 ee 
-— Week Ended——, 2 165.1 141.1 188.6 211.9 
Au ug. Yearto 0 108.7 106.1 153.8 54.6 
3,°2. 4, ° Date 0 84.4 84.2 104.7 102.6 
| ayer 12 8 @5% 20 3 77.9 77.6 78.7 77.2 
Time Ins., 60-90 days 6 2 111.0 114.9 139.2 137.5 
Time loans, 4-6 mos. SP re 3 75.4 77.5 82.0 79.7 
Com. disc., 4-6 mos.. 6 5%4@5% 6 @5% 9 78.4 75.1 110.5 112.5 








OIL STOCKS IN 

















FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 


Country and Unit. 
ENGLAND ipoune)— 
a eg we ae 
EE Sra isvcg 6506504 
FRANCE a 


POLAND (zloty)........ 
CZ’SLOVAKIA (crown). 
YUGOSLAVIA (dinar).. 
PORTUGAL (escudo)... 


MANILA (peso)......... 
STRAITS SETTLEM’TS 
ae) Singapore.... 


(peso) 
ARGENTINA (peso- gold) 
BRAZIL (milreis)....... 


pe 
XICO (peso).... 





a Week Ended 
Aug. 3, 1929. wey 27, 1929. Aug. 4, 1928. 
igh. Low High Low. High. Low. 
$4.84 $4.85 $4.84}; #4. * 85 
4.854 4.85% 4.85). 4. 4.85% 
03914, ‘eon .0391 0391 0390 
039143 .039: -0391: -0391 .0390% 
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A New Booklet on 
Convertible Issues 
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given on judging the 
probable future value of 
the conversion privilege, 
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investment. 
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1}HANGES in Capital- 
ization — The second 
leading Cuban sugar- 
producing company, 
for which reorganiza- 
tion has been planned 
within two weeks, was 
the object of a letter 
to holders of 7% per 
cent bonds to the Cuban Dominican 
Sugar Company, proposing a series of 
changes destined, according to the letter, 
to make $4,000,000 in cash available for 
current year maturities of underlying 
obligations, interest payments on out- 
standing bonds and for other corporate 
services. 

Announcement of the reorganization 
plan was made by the National City 
Bank of New York as trustee for the 
company. A_ bondholders’ committee, 
comprising the National City Company, 
Lee, Higginson & Co., Cassett & Co., Pot- 
ter & Co. and W. A. Harriman & Co., 
Inc., has asked the holders of Cuban 
Dominican Sugar first lien twenty-year 
sinking fund bonds, due on Nov. 1, 1944, 
to deposit their bonds in favor of the 
plan. The bondholders will meet at the 
office of the National City Bank on 
Sept. 5 to ratify the plan. 

The first measure proposed under the 
plan is the sale of all the stocks and 
first mortgage bonds of the Ingenio 
Barahona, C. por A., and the Barahona 
Company, Inc., to a new Barahona Com- 
pany for $4,000,000 in cash and 40,000 
shares of no par common stock. Upon 
completion of the plan the new Barahona 
Company will have outstanding 40,000 
shares of $100 par value 8 per cent con- 
vertible preferred stock, convertible for 
five years into stock of the Cuban Domin- 
ican Sugar Corporation at the rate of 
sixteen and two-thirds shares of such 
stock for one share of preferred. The 
present mort: on-the Barahona 
properties will be canceled and no new 
mortgages placed on them without a 
majority authorization of the Cuban 
Dominican bondholders. 

The common stock of the new Bara- 
hona Company will be pledged with a 
trustee as security for the bonds and will 
have sole voting power so long as div- 
idends are = on the preferred stock, 
which is redeemable at any time at par 
and accrued dividends. e preferred 
stock has been underwritten, subject to 
the prior offer of the stockholders of 
Cuban Dominican Subar and approval of 
the plan. 

e recent measure proposed is deposit 
of more than 75 per cent of the first lien 
bonds, in order to assure approval of the 
plan and the release of the 
curities from the lien of the trust in- 
denture. The plan also provides for the 
waiver of the present sinking fund and 
the substitution of a new sliding sched- 
ule of sinking fund payments based upon 
the price of sugar.. The waiver of sink- 
ing fund vision will be evidenced by 
delivery of more than 75 per cent of the 
nese ee amount of the bonds to the City 

‘armers’ Trust Caney to be stamped. 

The company will deposit with the 
sinking fund agent on Dec. 31, 1931, and 
each succeeding Dec. 31, a sum depending 
on the average net price received for 
sugar produced by the company during 
the preceding crop season. These moneys 
will provide a sinking fund for the pur- 
chase of stamped bonds at not exceeding 
110 per cent of the principal amount. 
Such sum will vary from $100,000, with 
sugar selling at an average ret price of 
2% cents a pound, to $1,000,000, with 
su at 5 cents or more a pound, pro- 
vided only half the sum correspo ing 
to the average net price received shal 
be payable in any season when the crop 
is less than 2,250,000 bags, with no pay- 
ment made when the crop drops below 
2,000,000 bags. 

The Cuban Dominican Sugar Corpora- 
tion agrees that it will issue and attach 
to each stamped bond five warrants, each 
entitling the holder to purchase ten 
shares of Cuban Domonican stock for 
every $1,000 principal amount within the 
next five, ten, fifteen, twenty and 




















rahona se-° 





twenty-five years at $10, $15, $20, $25 
and $30 a share, respectively. 


American Tobacco Co. 

Directors of the American Tobacco 
Company are reported to be considering 
recommending to stockholders, before the 
October dividend meeting, a two-for-one- 
split-up of the common and the common 
B stock and a reduction in the par value 
of both issues. The plan is understood 
to be the reduction of the par value from 
$50 to $25 a share on each issue, with 
a consequent readjustment in the div- 
idend rates, which the report says may 
be increased to 20 per cent from the 
present 16 per cent rate. 

At present $40,242,400 is outstanding 
of the common shares, and $57,403,450 of 
the common B shares. 


Frank G. Shattuck Co. 


A three-for-one stock split, involving 
an increase in the dividend rate amount- 
ing to 50 per cent over the rate paid on 
the present no-par shares, was recom- 
mended for the Frank G. Shattuck Com- 
pany, which operates Schrafft’s stores, 
at a directors’ meeting. The proposal 
will be submitted to the stockholders for 
approval at a meeting called for Aug. 12. 

e directors also recommended the 
allotting of 50,000 shares of the new 
stock for offering to employes of the 
company. The offering price to employes 
was fixed by the directors at $34.50 a 
share until Oct. 1, and after that the 
— is to be fixed by directors at any 
igure not less than two-thirds of the 
market price of the stock at the time 
of issuance. 

An increase in the authorized capital 
of the company from 400,000 shares to 
1,500,000 shares is presses. A total of 
1,050,000 shares will be outstanding after 
the split-up on the 350,000 shares at, 

resent outstanding. The proposed al- 
otment to employes will bring the total 
outstanding shares to 1,100,000. This 
involves a slight change in the capital 
construction of the company, altering the 
ratio of stock outstanding to authorized 
stock from 7 to 8, to 11 to 15. 

The present outstantling stock is on a 
dividend basis of $2 a-share a year. It 
is proposed to put the new shares im- 
mediately on a basis of $1 a‘share, bring- 
ing the yearly yield to present stockhold- 
ers to $3, an increase of 50 per cent 
above the present rate. If the stock- 
holders approve the plan, the distribu- 
tion of the stock dividend will be made on 
Aug. 30 to stockholders of record on 
Aug. 15. 


General Bronze Corp. 


Stockholders of the General Bronze 
Corporation have voted to increase the 
authorized common stock from 300,000 
shares to 500,000 no-par shares by 
changing the authorized 30,000 shares of 
preferred, none of which is outstanding, 
to 200,000 shares of common stock. They 
also voted an amendment to the charter 
as for a board of directors of not 
ess than five nor more than twenty. 


International General Electric Company 

The International General Electric 
Company has concluded at Berlin finan- 
cial and business agreement with the 
Allgemeine Elektricitaets-Gesellschaft in- 
volving cooperation between the two 
companies in every country of the world 
and covering practically every sort of 
electrical apparatus used. 

According to cables received in New 
York giving scant details of the plan, the 
American company will obtain practical- 
ly one-seventh of the common stock of 

e German company at a cost of around 
$15,000,000 at present exchange rates. 
Stock previously acquired will make the 
American investment 25 per cent. The 
transaction involves a recapitalization of 
the German company, including the re- 
tirement of its preferred stocks, and a 
promise of the American interests not to 
attempt to obtain a majority of the capi- 
tal of the German company. 

American money has already been in- 
vested in the bonds of the A. E. G., or 
German General Electric Company. An 
issue of $10,000,000 gold 7s was sold here 
in January, 1925; an issue of $10,000,000 
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ld 6%s was marketed here in Decem- 

r, 1925, and $15,000,000 gold 6s were 
sold in the United States in May, 1923. 
The three-dollar loans constitute the en- 
tire funded debt of the company. 

Stock of the A. E. G. has been traded 
in on the Curb Exchange for several 
months in the form of American deposit 
receipts for common stock, issued by the 
Guaranty Trust Company, and Ameri- 
can investors participated in a 30,000,- 
000-mark capital increase made in Sep- 
tember, 1927. 

The deal just consummated, however, 
marks the first time that an American 
company has through negotiation ac- 
quired a substantial interest in the Ger- 
man company, which in Germany is the 
equivalent of the General Electric Com- 
pany in the United States. 

Owen D. Young and four other Ameri- 
cans will be elected to the board of 
A. E. G., it was announced, and pre- 
sumably Gerard Swope, president of 
General Electric, and Clark H. Minor, 
president of International General Elec- 
tric, will be two of the directors named. 
Mr. Minor has been in charge of ne 
tiations on behalf of General Electric in- 
terests at Berlin. 

A special meeting of the A. E. G. stock- 
holders has been called for Aug. 27 to 
authorize an increase in capital from 
186,250,000 to 210,000,000 marks. The 
150,000,000 marks common shares will be 
increased to 210,000,000 marks and the 
36,250,000 marks preferred stocks will be 
retired. Of the additional common shares 
30,000,000 marks will be sold to Interna- 
tional General Electric at 210 marks a 
share, 18,000,000 shares will be issued in 
exchange for preferred shares and 12,- 
000,000 marks will be held in the treasury 
for future disposal at the discretion of 
the directors. 

The capital of the German company is 
small contrasted with earnings, gross 
sales amounting to approximately $119,- 
000,000 in 1928, against $100,000,000 in 
1927. There was $3,813,635 available for 
dividends in 1928, against $2,830,000 in 
1927. The preferred stocks to be retired 
eonsist of 6 per cent cumulative pre- 
ferred in the amount of 17,500,000 marks 
and 18,750,000 marks 5 per cent cumula- 
tive preferred. 

International General Electric already 
has substantial interests in leading Brit- 
ish and French electrical manufacturing 
concerns, but this marks the first alliance 
of importance with the electrical industry 
of Germany. The agreement will not be 
confined to the German field, but to the 
export field as well, and is expected to 
involve exchanges of patents and ser- 
vices. 


Interstate Equities Corporation 


Initial financing totaling $19,250,000 
for the Interstate Equities Corporation, 
the newly organized investment trust, 
has been announced by the Bancamerica- 
Blair Corporation. The offerings consist 
of 250,000 shares of $3 cumulative pre- 
ferred stock, Series A, and a like amount 
of common stock, both of no par value, 
in units of one share each class of stock, 
priced at $65 a unit. An additional block 
of 200,000 shares of common stock is 
offered at $15 a share. Delivery will be 
made in the form of allotment certifi- 
cates for the stock. 

Each share of preferred will be con- 
vertible, beginning Aug. 1, 1930, into two 
shares of common stock to July 31, 1932. 
thereafter to July 31, 1935, into one and 
one-half shares, and thereafter to July 
31, 1939, into one share of common. The 
issue will be callable as a whole or in 
part at any time on forty days’ notice 
at $55 a share. 

The Bancamerica-Blair Corporation 
and associates, including certain officers 
and directors of the corporation, have 
subscribed for 1,000,000 shares of com- 
mon stock for cash. The net sum to be 
received by the investment trust for the 
sale of common and preferred stocks will 
be $25,000,000, after deducting all organ- 
ization and stock offering expenses and 
commissions. 


Middle States Oil Company 


Operation of the Middle States Oil 
Company by a board of nine directors 
with the stock contro] vested in a board 


of trustees, is the plan of reorganization 
of this company and its fifty-three sub- 
sidiaries, which was announced recently, 
when certificates of deposit for the re- 
organization were approved for listing 
on the New York Stock Exchange. The 
plan provides for the continuation of 
the trusteeship for a period of ten years, 
unless terminated sooner by the unani- 
mous consent of the three trustees who 
are to be appointed by the committees 
representing each of the three classes 
of security holders in the company. 

The plan has the approval of all of 
the organized interests of the company 
and its subsidiaries, and it is expected 
that sufficient deposits of stock will be 
made to make the plan effective within 
the next two months. Joseph Glass and 
Joseph Tumulty, who have been con- 
ducting the affairs of the company as re- 
ceivers for five years, have given their 
full approval to the plan and have ex- 
pressed themselves as willing to apply 
for the end of the receivership as soon 
as the plan has become effective. It is 
expected that this can be accomplished 
so that the company can start operating 
— the reorganization plan by Jan. 1, 


Through the progress of the company 
under the receivership, the claims 
against the company, which aggregated 
more than $20,000,000, have been re- 
duced by cash payments, compromise and 
other means to $390,660, and of this 
amount $345,000 is still the subject of 
negotiations tending toward further re- 
duction. At the same time the bank bal- 
ances of the parent and associated com- 
panies have increased from $247,602.40 
on Aug. 15, 1924, the day the receivers 
were appointed, to $3,278,368.48 as of 
June 30, 1929. 


Superior Oil Corporation 


Stockholders of the Superior Oil Cor- 
poration at a special meeting voted a re- 
duction of the outstanding shares and a 
large amount of stock reserved for 
future issue to facilitate an aggressive 
expansion program. They approved a 
plan whereby they will receive one share 
of the company’s capital stock in ex: 
change for each three shares now held, 
and the authorized capital stock will be 
reduced from 2,500,000 shares of no-par 
value to 2,400,000 shares of no-par value. 

As a result of this action the company 
will have approximately 776,979 shares 
of stock outstanding and approximately 
1,623,000 shares authorized but unissued. 

Net earnings of the company for the 
first half of 1929 were $135,260 after all 
charges, compared with a deficit of 
$501,047 in the corresponding 1928 pe- 
riod. Of these earnings, $122,735 was 
made in the second quarter. The pres- 
ent management assumed control of op- 
erations late in 1928. 


Ulen & Co. 


Offering of a new issue of $7,500,000 
Ulen & Co. 6 per cent sinking fund con- 
vertible debentures, due on Aug. 1, 1944, 
has been made at 99, to yield 6.10 per 
cent. The banking group consists of 
Stone & Webster and Blodget, Inc., and 
Field, Glore & Co., Inc. The issue will 
be convertible into common stock at the 
rate of twenty-five shares for each $1,000 
debenture and will be callable as a whole 
or in part on thirty days’ notice at 105 
to Aug. 1, 1935, and at a decreasing pre- 
mium for each year thereafter. Proceeds 
will be applied toward the retirement of 
convertible 6% per cent notes, due on 
Nov. 1, 1936, which will be retired on 
Sept. 1, 1929, and toward the retirement 
of not less than one-half of the outstand- 
ing amount of 8 per cent cumulative pre- 
ferred stock and for other corporate pur- 
poses. 


MERGERS 


ERGERS of all the William Fox 
M motion picture and theatrical in- 

terest into one company is re- 
ported to be in the process of formation, 
with underwriting of the shares of the 
new company already arranged with 
New York and out-of-town banking in- 





General Market Securities 





Hygrade 
Food Products 


Corporation 
Convertible Bonds 


Commag Stock 


Circulars upon request 


J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
63 Wall St. 123 So. Broad St. 
New York Philadelphia 








Hydro-Electric 
Securities 
Bought—Sold—Quoted 


CIRCULAR UPON REQUEST 


Jerome B. Sullivan 
FOREIGN % & CO, RSs ® 
42 BROADWAY, — NEW YORK 


Members New York Curb Exchange 
Telephone DIGBY 0600 











Specialists in Unlisted Securities 
a ~ 
Expanding 








Earning Power 


Is the Sound Basis for 
Profitable Investment 


SNYDER 


_ MULTIFORM 
CORPORATION 


Used by members of New 
York Stock Exchange, New 
York Curb, Banks, Insur- 
ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 


Full Information on Request 


R. H. McClure & Company 


43 Exchange Place, New York 
| Whitehall 7461 2 


























264 


THE ANNALIST 


Friday, August 9, 1929 





terests. Whether the merger will take 
the form of an entirely new company 
or an expansion of the present Fox Film 
Corporation to include the other com- 
panies controlled by the Fox interests is 
said to be undetermined as yet. 

The plan under discussion is under- 
stood to be g general exchange of the 
stocks of the companies for either shares 
in the new company or in Fox Film Cor- 

ration, with a public offering of shares 
in the combined company to be made in 
September. 

he cash value of the properties which 
would be included in such a merger has 
never been publicly estimated by the Fox 
company, but it probably aggregates 
more than $250,000,000. _— 

Within the last year the Fox interests 
acquired the Poli circuit of theatres for 
a reported cash price of $23,000,000, and 

uired control of the Loew theatres, 
which carried with it the control of the 
Metro-Goldwyn-Mayer Pictures Corpora- 
tion, a producer and distributer of mo- 
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tion pictures, by pomagen | the stock of 
the late Marcus Loew and buying in the 
open market. Cash expenditures for this 
stock acquisition were estimated as in 
excess of $50,000,000. 

In addition,. approximately 130 the- 
atres in New York City were taken over 
last Spring at unannounced prices, and 
the company has under construction, or 
just recently completed, seven theatres 
of the same style as the Roxy in New 
York in various parts of the country. 
These holdings combined with the orig- 
inal chain of Fox vaudeville and motion 
picture theatres have credited to the 
Fox interests holdings of theatres far 


‘the Loew theatre deal. 


greater than those in the hands of any 
other single interest. 

In addition the company holds motion 
icture studios on the Coast, including 
ox Movietone City, a new property the 

cost of which was announced as $75,000,- 
000, and the Metro-Goldwyn-Mayer stu- 
dios, which were acquired as a part of 
Both the Fox 
Film Corporation and the Metro-Gold- 
wyn-Mayer Pictures Corporation main- 
tain branch sales offices in about thirty- 
five cities in the United States and 
Canada. Merger of these sales offices 
and the production activities of the two 
companies has been rumored ever since 
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We Have Prepared a Circular On— 


Standard Brands, Inc. 


(Fleischmann-Royal Baking Powder Merger Co.) 





Standard Brands, Inc., is a new management 
and operating company formed to 
affiliate the interests of the Fleischmann, Royal 
Baking Powder and Gillett Companies. 


This merger makes the new Company the 
world’s largest manufacturer of yeast and the 


leading producer of cream of tartar baking 


It is our belief that the merger company will 
be used as the nucleus for further acquisitions 
of other packaged food companies, and that 
it will become the outstanding management, 
operating and holding company of the pack- 
aged food industry. 


We have prepared a circular attempting to 
indicate the larger outlines of the basic ideas 
actuating the formation of this Company. 
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Fox obtained the control of the Loew 
stock. 

The Fox Film Corporation has been 
the pioneer in the development of talking 
pictures by use of the Western Electric 
device. It was reported a few weeks ago, 
that the Western Electric Company had 
become interested in the Fox company 
to the extent of $10,000,000, but this re- 
port was never confirmed b& either of 
the interested companies. 


American Cyanamid Company 

Negotiations are under. way for the ac- 
quisition of nine or ten companies in the 
allied lines by American Cyanamid Com- 
pany in pursuance of a policy to make 
the company practically a self-contained 
unit for the manufacture and distribution 
of mining and industrial chemicals. Ac- 

uisition of two companies, the Kalk- 

eisch Corporation and the Selden Com- 
pany, has already been announced, and 
negotiations for four other companies are 
understood to be at a stage where the 
announcement of their acquisition can be 
made in the immediate futyre. Negotia- 
tions for five or six other companies are 
as yet in preliminary stages. 

t is not planned by the company to 
merge the concerns for which they are 
negotiating, but to leave them under 
present managements, consolidating mu- 
tual interests, such as the purchase of 
raw materials in the case of companies 
using the same basic materials, research 
and technical developments. Some of the 
plants to be ees are large manufac- 
turers of ingredients used by Cyanamid, 
and the company will thus assure itself 
of a steady supply of necessary basic 
materials. 

It is understood that some of the com- 
panies which are being negotiated for 
are those whose products have been 
handled by the Cyanamid sales organiza- 
tions and those companies whose products 
it has been buying for resale without 
processing. 


Baltimore & Ohio Railroad 

The first offer by the Baltimore & 
Ohio Railroad to purchase a road desired 
for its proposed consolidation since the 
project was put before the Interstate 
Commerce Commission in February has 
been made to the Buffalo & Susquehanna 
Railroad, it has been announced. E. R. 
Darlow, president of the Susquehanna, 
stated that directors of that road would 
recommend to stockholders a proposal by 
the Baltimore & Ohio to buy the com- 
pany’s preferred and common stocks at 
$90 a share. The offer is conditioned on 
approval of the purchase by the commis- 
sion and on other clauses in the deposit 
agreement. 

The total price the Baltimore & Ohio 
= pay to the Susquehanna is $6,300,- 


Announcement of the purchase sur- 
prised railroad circles, because on March 
oy - V. Shriver, senior vice president 
of the Baltimore & Ohio, denied that any 
agreement for purchase of stock in the 
Susquehanna had been made. 

The Susquehanna carries large amounts 
of coal and coke and its fortunes are 
largely dependent on the iron and steel 
trade. The company’s lines extend from 
the bituminous coal fields in and around 
Sagamore and Dubois, Pa., to two con- 
nections with the Erie and the New York 
Central. It has trackage rights over the 
Buffalo, Rochester & Pittsburgh between 
Juneau and Sykesville, Pa., subject to 
termination at two years’ notice by either 
ag Since the B. & O. controls the 
B., R. & P., it is in a position to end this 
trackage agreement at short notice. 

The action of the B. & O. in under- 
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taking the*purchase of the Susquehanna 
interested railroad men because of the 
fact that purchases of one railroad by 
another in recent years have been the 
causes of frequent citations under the 
Clayton anti-trust act by the Interstate 
Commerce Commission. The B. & O. was 
cited and ordered to divest under the act 
for its purchases of Wheeling & Lake 
Erie stock in the operative, but not tech- 
nical, corner of 1927 and as a result it 
sold these holdings to the Alleghany Cor- 
poration, the Van Sweringen investment 
company. The B. & O. is still under 
citation for its purchase of control in the 
Western Maryland. 

Making its offer for Susquehanna 
stock subject to approval by the commis- 
sion instead of effecting an outright pur- 
chase is taken to indicate that the 
B. & O. is not incurring the risk of 
further difficulties with the commission. 

A suggestion made was that the offer 
for the stock by the B. & O. was hastened 
by the likelihood that the Pennroad Cor- 
poration might buy control of the short 
line in advance of any move by the 
B. & O. The Pennroad Corporation was 
organized by the Pennsylvania Railroad 
interests. It is corporately divorced from 
the Pennsylvania Railroad, and as a non- 
carrier organization is said to be not 
subject to the jurisdiction of the Inter- 
state Commerce Commission. 

The Pennroad Corporation, with $87,- 
000,000 of capital, recently indirectly ac- 
quired control of the Detroit, Toledo & 
Ironton, one of the companies which the 
B. & O. had sought for its $2,000,000,000 
consolidation. Only less recently the 
Pennroad Corporation bought the Canton 
Terminal at Baltimore, another property 
which would be valuable to the B. & O 
The offer by the B. & O. to the Susque- 
hanna stockholders is viewed as fore- 
stalling another defeat at the hands of 
the Pennsylvania interests. 

The Buffalo & Susquehanna has 
$4,000,000 of 4 per cent cumulative pre- 
ferred and $3,000,000 of common author- 
ized and outstanding stock. Its road 
and equipment, less depreciation, was 
carried at $8,825,000 on Dec. 31, against 
$10,936,000 a year previously. Its assets 











' The 
Rumidor 
Corporation 


Common Stock 


Analysis on regucst 


WW. Snyder & Co. 


, 48 Wall Street New York 

















60 Wall St., New York 














GEORGE C. WILLIAMS 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 


U. 8S. TREASURY DEPARTMENT 
U. S. BOARD OF TAX APPEALS 


Woolworth Building. Tel. Fitzroy 6549 

















Munson Steamship Co. 
COMMON 


EDWIN WOLFF & CO. 


30 Broad St., N. Y. HANover 2035 











American Security News 
6 Earnings Records 


totaled $15,732,000 on Dec. 31, against 
$17, + 000 a year previously. 

& S. interest controlled the 
Buffalo and Susquehanna Coal and Coke 
Company, which leases the Powhatan 
Coal and Coke Company. 

The Buffalo & Susquehanna Railroad 
Corporation was incorporated in 1913 in 
Pennsylvania to acquire the property 
and other assets of the Buffalo & Sus- 
quehanna Railroad interests. It operates 
253 miles of track. 

Gross earnings of the Susquehanna in 
1928 were $1,632,000, against $1,530,000 
in 1927. It had a net operating income 
of $141,000 m 1928, against an operating 
deficit of $35,000 in 1927. Net income 
was $300,000 in 1928, against $145,000 in 
1927. 

Newark Banks to Merge 

The plan to merge the New Jersey 
Notions Bank and Trust Company of 
Newark with the Guaranty Trust Com- 
pany, also of Newark, has been ap- 

proved by stockholders of the two bank- 
ing institutions and is to become effec- 
tive on Saturday. The Guaranty Trust 
Company is to be operated as a branch 
of the National concern. 

The stockholders of the National con- 
cern also have approved of the increas- 
ing of the stock from $2,650, 000 to 
$2,800,000. The main office of the 
merged bank is to be at Broad and — 
ket Streets, and there are to be five 
branches, all in Newark. 

Governor Morgan F. Larson is chair- 
man of the executive committee and John 

J. stander president of the merged bank. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS. 
COMPARISONS BY QUARTERS. 


Profit Comm. ease 
-—wNet Profit, arnings. 
1929. 1928. 1929. 1928. 


Ahumada Lead: 


June 30 qr. *6,857 *58,003 
Amerada Corp.: 

June 30 qr. 33, 352 498,014 .33 4 
American eneeaae Tilin 

June 30 qr. 2403 313 0.90 02.12 


American Steet , a... " 
June 30 qr. 1,591,208 831,914 1.49 75 


TT. _ As a) Oe 


June 30 64,381 15 10 
preted a Hecia: 

June 30 qr. 1,841,766 , eee -90 
Canada Dry Ginger Ale, Inc.: 

June 30 qr. 1,101, 859, 784 2.18 1.87 
Childs Co. 

June 30 qr. 322,122 926,065 .65 h2.31 


Consolidated Cigar: 


June 30 qr. 776,335 956,550 2.14 2.87 
Consolidated Lead & Zinc Co.: 

June 30 qr. 296,872 De wives 
Continental-Diamond Fibre: 

June 30 ar. 456,130 Baca’ 1.01 


Fairbanks, Morse & Co.: 


June 30 qr. 116,088 594, 960 1.61 1.27 
General Motors 


June 30 qr. 89,949, 323 69,910,987 m2.01 m1.37 


Granby a, Setting oe &  aeed = 
June 30 ar. al 813 


Grand Union Co.: 


June 30 qr. 230, 498 135,594 
Hershey Chocolate: 

June 30 qr. 1,959,729 1,561,036 2.12 1.39 
Inland Steel: 

June 30 qr. 3,126,909 2,580,280 2.60 2.12 


Int’l Business Machines 
June 30 qr. 1,622,875 


Johns-Manville Corp. 


7,296,127 2.67 2.12 


June 30 qr. 1,933, wed “4 ,600,438 2.40 1.96 
Kelvinator or 

June 30 i 1, 803 57,056 1.22 05 
Lambert Co. 

June 30 ar. i, 456, 924 1,330,960 2.08 1.90 
Louisiana Oil Refining: 

June 30 qr. eee, 238 +426,904 
Maytag Co 

June 30 ‘.. ‘L, 915,154 1,445,404 97 46 


McGraw-Hill Publishing: 
June 30 qr. 602,185 523,480 1.00 87 


Mengel Co.: 

June ar. 384,366 272,631 p1.02 p3.56 
Mullins Mfg. Ba 

June 30 qr. 177, ane 237,878 1.24 2.18 
National Biscuit 

June 30 qr. etre 124 4,559,941 2.10 2.01 
Pittsburgh Toretnnl Coal Corp.: 

June 30 qr. *%224,7 nccuas 
Pittsburgh Stem: 

June 30 qr. 1,422,548 ere, 4.89 
Pullman, nena 

June 30 ar. 3,924,208 3,777,450 1.16 1.11 
Real Silk Hosiery Mills, Inc.: 

June 30 qr. 622,232 242, 


Remington-Rand, Inc.: 


June 30 qr. 1,417,047 446,380 80 .07 





Com. Share 
Net as Earnings 





Company. 1929. . 1929. 1928. 
Ritter Dental Papsinctasing Co.: 

June 30 qr. 322,274 1.74 
St. Louis, Rocky Mountain & pre. Co.: 

June 30 qr. 5,298 43.012 4.52 30 
Savage Arms: 

June ar. 259,731 234,831 1.46 1.32 
Simms Petroleum: 

June 30 qr. 475,098 *41,832 57 
Skelly Oil Co.: 

June qr. 2,028,728 387,259 1.86 35 
Studebaker: 

June 30 qr. 4,852,685 4,603,423 2.47 2.39 
Telautograph Sur 

June 30 qr. 2,604 77,222 .36 .33 


C. 8. Sistetbedinn Corp.: 
= 30 qr. 217,171 
S. Steel Corp.: 
Sums 30 qr. 53,825, 843 25,868,758 6.68 2.75 
Universal Pipe & Radiator: 
June 30 qr. 115,241 161,897 15 32 
Vulcan Detinning Co.: 
155,889 


149,961 07 d1.36 


June 30 qr. 69,667 §6.44 §2.87 
Walworth Co.: 

June 30 qr. 549,986 99,163 1.74 25 
Wheeling Steel Corp.: 

June 30 qr. 2,342,294 1,530,125 4.25 2.19 


SEMI-ANNUAL COMPARISONS. 
ep Lead 


6 mo. Ju.30 *20, 516 *76,297 
Ainsworth Mfg. Corp.: 
6 mo. Ju.30 698,756 » Serre 4.43 


Allied International Investin Seep. : 
6 mo. Ju.30 SOe,SF8 70,086 


Amerada Corp. 


6 mo. Ju.30 114 1,057,907 39 1.15 
1 Encaustic Tiling: 
6 mo. Ju.30 proce 453,685 01.35 03.75 


preteen Locomoti 

6 mo. Ju.30 3,075, 939. 
American Rolling Mill: 

6 mo. Ju.304,410,177 c2,785,918 n3.26 n1.55 
American Steel Foundries: 

6 mo. Ju.30 2,802,224 1,854,741 2.59 1.71 
Art Metal Works, Inc.: 

6 mo. Ju.30 405,573 
Barker Bros. Cor 

6 mo. Ju.30 224,3 0 202,652 84 .69 
— Hartford Carpet Co.: 

6 mo. Ju.30 833,730 985,595 3.33 3.76 


°*1,502,712 2.24 .20 


399,199 1.80 1.77 


Bullard Co.: 

6 mo. Ju.30 598,436 t. 2.17 
Calumet & Hecla: 

6 mo. Ju.30 3,642,124 ee 1.82 


Canada Dry Ginger Ale, Inc. 3 
6 mo. Ju.30 1,699,566 1,449,191 3.34 3.16 


——- Corp.: 
. Ju = 


303,308 250,689 3.03 2.50 
Childs © 
6 mo. Ju. 30 sar ave 982,546 .60 h2.23 
City Ice & F 
6 mo. Ju.30 2, 902, 539 12,221,123 


Claude Neon Products of Ariz.: 

6 mo. Ju.30 374,480 121,247 1.80 42 
Consolidated Chops: 

6 mo. Ju.30 1,445,259 1,642,503. 3.86 4.64 
Continental Diamond — 

6 mo. Ju.36 925,409 ; 2.05 
Crown Cork & Seal: 

6 mo. Ju.30 1,759,390 
Crosley Radio: 

6 mo. Ju.30 745,780 
Diamond match: 

6 mo. Ju.30 825,004 
Direct Control Valve 

6 mo. Ju.30 151,110 
Driner-Harris Co.: 

6 mo. Ju.30 356,610 ee 
Empire Steel: 

6 mo. Ju.30 803,006 ore 


619,763 

*128,172 1.42 
817,310 cc4.71 cc4.92 
34,348 

34.67 21.03 


Evans-Wallower Lead Co.: 

6 mo. Ju.30 7311, mond +145,976 
Elkhorn Coal Cor 

6 mo. Ju.30 *50, *152,847 
Endicott-Johnson 


6 mo. Jly.6 438, "665 
Fairbanks, Morse & Co 

6 mo. Ju.30 roy all “1,004,408 2.38 2.04 
Federal Motor Tru 

6 mo. Ju.30 513, th 214,203 .63 45 
Fifth Avenue Bus Securities: 

6 mo. Ju.30 190,553 186,955 82 31 


1.67%, 284° .16 3.16 


Fisk Rubber Co: 

6 mo. Ju.30 en 713 4,983,134 
General Asphal 

6 mo. Ju.30 a, 760 *339,241 1.41 


General Moto 

6 mo.Ju.30.151, 860,310 161,267,974 m3.38 m3.60 
Gotham Silk Hosiery: 

6 mo. Ju.30 824,573 1,388,977 1.48 2.80 
Granby Mining, Smelting & Power os 

6 mo. Ju.30 $2,105,177 $1,301,214 wish 
een Chocolate: 

6 mo. Ju.30 4,224,869 
Sielland Furnace Co.: 

6 mo. Ju. A hemseens 
Inland S$ 

6 mo. T0320" 6'134,151 
-_— Business Machin 


3,203,801 4.69 2.91 
278,785 1.16 57 
4,841,722 5.11 - 3.88 


. Ju.30 3,213,601 2,463, 466 5.29 4.25 
"aaa Manville Corp: 
6 mo. es a ny 039,096 2,373,144 3.70 2.81 


Lam 
6 mo. PeTsO. 3,695,223 3,639,310 5.28 4.34 
Lawbeck Corp.: 
6 mo. Ju.30 1,126 Bie kcoas 
Grand Union Co.: 
6 me. Rs se 441, le 
Lou 2 Oil Refin 
6 mo. 3 30 +743, a3 


192,597 d2.93 d1.69 
¥ *+598,058 





Com. Share 
-——Net Pa reunings 
1929. 1928. 1929. 1928. 


Company. 
Mallison & Coss Inc.: 

6 mo. Ju.30 132,790 460,163 ‘i+. 
Maytag & Co 

6 mo. Ju.30 3,336, 122 2,549,087 1.55 1.11 
1 ee 

6 mo. 288,247 930,123 4.88 3.52 


Me Rens a Publishing Co.: 
6 mo. Ju.30 1,128,078 933,718 1.88 1.56 


Mengel Co.: 
6 mo. Ju.30 784,251 
Mohawk Ow t Mills 
6 mo. Ju. arte 


Mullins Ali, Cor 
mo. Ju.30 341, 


621,269 p2.08 p8.39 
"1.039.388 2.33 1.75 


a 


7443,859 2.36 
National Biscuit: 
mo. Ju.30 10,181,579 8,355,072 3.58 3.65 


National Screen Service: 


a 


6 mo. Ju. 26,491 130,348 2.05 1.18 
National Tea Co.: ° 
6 mo. Ju.30 1,382,779’ 1,339,575 


Novadel-Agene Corp.: 

mo. Ju.30 427,957 226,559 2.25 .97 
Ohio Seamless Tube 

mo. Ju.30 428,065 267,238 -78 2.74 
Inc.: 
17,444 es, 


Orpheum at oy 
ee h Goat Corp.: 
ud) 321,365 


a fm 


6 mo. Ju.30 


a 


re, ars 
mo. Ju.30 7. 562,993 6,340,698 2.24 1.87 
Real Silk ort nee: Inc.: 

+588,086 


a 


6 mo. Ju. 
Rio Grande Oil: 

6 mo. Ju.30 3,022,362 EE 2.42 
Ritten Dental Mfg. Co.: 

6 mo. Ju.30 540,4 ne 2.83 


St. Louis, Rocky Mt. & Pacific Co.: 
6 mo. Ju.30 66,416 113,705 41 .88 
Savage Arms: 
6 mo. Ju. 266,337 
Signal Steel Stropping: 
mo. Ju.30 202, 604 » 


237,840 1.48 1.32 
132,174 


(=>) 


Skelly Oil Co.: 
mo. Ju.30 3,198,936 


aoe raph eee H 


oa 


456,344 2.93 .41 
144,103 69 61 


6 mo. 
oruammae Mfg. Co.: 

6 mo. Ju.30 , 801 247,064 95 48 
Thermoid Co.: 

6 mo. Ju.30 572,777 iiess 
Timken-Detroit Axle: 

6 mo. Ju.30 880,708 716,410 -76 -70 
Truax-Traer seat Co.: 

6 mo. Ju. 121,746 80 49 
U. S. Distributin Corp. 

6 mo. Ju.30 P5386, 769 42 d2.61 


U. S. Steel pag 
mo. Ju.30 96,011,290 47,200,629 11.72 4.86 


Universal Pi & Radiator: 
mo. Ju.30 en _ 172,507 07 .22 


Vulcan Detinnin 
mo. Ju.30 320, ° * 412,179 $13.24 §4.63 


Walworth & Co. 
6 mo. Ju.30 951.932 


woe WaT Corp.: 
ud) 4,137,538 


ao m& 


a 


*152,153 3.01 
6 m 2,544,388 7.12 3.10 
Sean His, (heal): 
6 mo.May31 1 Beieies 1.10 
OTHER COMPARISONS. 
American Hide & Leather: 
Yr. June 30 *1,594,304 t 


Atlantic, Gulf & West Indies: 
5 mo.May31 1,765,389 702, 379 7.41 2.08 


Baumann & Co., Ludwi 
Yr. June 30 421,074 =f... 1.17 


Columbia Pictures me Once, 
551,823 9, $31 4.77 


+h 


= aa 30 
ipire Stecl Co.: 


Ph pr.30 +547,000 ee, 
Be ei -Grunow Co.: 
ay 31 4,915,932 ere 11.25 
Kelvinator Co 
9 mo. Ju.30 1, 301 657 *406,626 1.10 


Vick Chemical Co.: 
Yr. June 30 3,704,607 2,423,412 9.26 6.06 
United Aircraft & — Corp.: 

3 mo. Ju.30 2,650, 17 

Kayser & Co., Julius 
12 mo. Ju.30 2,810,268 * 2,109,661 8.56 8.07 

PUBLIC UTILITIES. 


1929. 1928. 1929. 1928. 
Alabama Water Service: 
12 mo.Ju.30 802,896 724,957 


America. Light & Traction: 
239 


June 30 qr. 2,818, 092, e3.78 e3.62 
10,823,694 7,745,597 e14.48 e13.28 
12 mo.Ju.30 1,655,344 
Buffalo, Niagara & Eastern: 


12 mo.Ju. 

Arizona Edison: 

1,522,377 

Baltimore Gas Co.: 
June 30 qr. 1,827,598 1,577,285 1.50 1.44 
6 mo. Ju.30 ©3,624,733 3,044,843 £1.46 £1.23 
Cons. Gas, Elec. Light & Pow. of Balt.: 
1,827 285 b 


June 30 cr. J a J i 1.50 b1.44 
6 months.. 3,736,492 3,242,845 b3.08 b2.97 
Illinois meh Tel 


Ju. 30 qu. 3,526,437 3,132,293 3.20 2.85 
6 months.. 7,067,589 6,128,656 6.42 5.57 


Interborough Rapid Transit: 
Yr. June 30 3,007, 3,021,582 8.59 8.63 


Municipal Service Co.: 
12 mo.Ju.30 1,599,267 a 2.08 


Public Utilities Consol. Corp.: 
12mo.Apr.30 1,463,221 t 


Third Avenue Railway: 
Yr. June 30 *%286,333 


Texas Cities Gas: 
12mo.Apr.30 2,153,970 er 


United Light & Power: 
12 mo.Ju.30 7,131,176 Drkawss 21.75 


West Virginia Water Service: 
12 mo.Ju.30 368,837 333,561 
RAILROADS. 


1929. 1928. 1929. 1928. 


Ann Arbor R. B.: 
6 mo. Ju.30 312,779 155,683 6.55 1.71 
Missouri-Kansas-Texas Lines: 


6 mo. Ju.30 2,846,562 2,367,311 BA -68 


*54,492 
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n Com. Share 
-——Net Profit——_. Earnings 
y. 1929. 1928. 1929. “te28. 


6 mo. Ju.30 2,560,089 1,413,061 5.50 1.83 


Wabash Railway Co.: 
- 6 mo. Ju. 2,955, 1,921,584 1:74 .19 
*Net loss. {Before Federai iaxes. {Not 
available. combined preferred and 
erred stocks. ehue depreciation 
and Federal taxes depreciation, 


tion and Federal taxes. bOn 1,046,- 
shares in 1929 and 941,281 shares in 
c Surplus Ry Preferred fevitente. 
dad On poeterree a tie tock. eOn 691,716 shares 
combined Class-A a acoint = ie, gon 

combin: and common s 
Class B stocks. 





PUBLIC UTILITY 
EARNINGS 


Puget Sound Power and Light 





J ee $1,282,268 $1,183,185 
Net operating revenue. 576, 499,723 
Twelve months’ gross.. 15,717,242 14,973,445 
Surplus after charges... 4, 3,894,143 
Eastern Utiliti Associates 
June gross............ oe nes Si.008 
et 0 ng revenue ’ i 
Twelve mon ’ gross.. 8,948,132 8,421,533 
Surplus after charges.. 2,820,266 2,433,693 
Virginia Electric and Power 
June gross......... oe ... 1,391,136 1,318,825 
Peeinc mouths gross.. 16,108,322 15,807-394 
e months’ .« 16,708, 807, 
4 nf tL tax. an chgs. 5,542,826 4,797,435 
Galveston-Houston Electric 
June gross.. “ Senhecnks ,579 460,355 
—— 4, rons. 5,246 861 5204148 
apa ate tax. and chgs. 838,332 851,101 
Columbus Electric and power 
June gross.............. 352,711 336,906 
Twel months! grees. 4 370.243 4 352.086 
‘ve months’ ¥ ,370,24 , 352, 
MY chgs. 1,536, Soi 1,467,784 
Sesthes Texas Electric 
Jume gross.............. 217,276 228,196 
Baiance after taxes.. 58, 60,718 
Twelve months’ 2,783,256 2,844,724 
*Bal. aft. tax. an chgs. 381,822 534,339 


Eastern Texas Electric 
May grogs.............. 818,980 
ce after taxes.. ar 527 


Twelve a ow 777,391 

*Bal. aft athe gross. $968,119 
"mane Utilities 

uarter 


ses 
sa8e 


a 


uarter 
Hecate 
a as eee $1,698,976 $6'758,460 
Pre et strats 496,414 2,183,698 
quitess Illinois Public Yert 


Toss 
*Net aft. tax. and chgs. 
*Before depreciation. 


Mississippi Power 


836,436 
"854,894 3,721,307 





. 1929. 
I ds covatesmehteeponscncs $267,787 
~~~ Net Gpeseting carnings REPS 106,223 
f — ao Windeogvasant 2 
SPalance for dividends. .........  '56°888 
Gulf Power 
gune wating’ ‘saoaim oat, <9 $3,931 
‘Bwelve ve mon _ eager Se 1,086,468 
° rating daewensedan ; 
“Balance for dividends niacin aiite cited 194,410 
ore reserves and retirements. 
- Federal Light and Zepeten 
(Including subsidiaries 
$650,085 $612,487 
~ «Net tax. and chgs. "335  _ 148,054 
Pet : 8,267,641 7,415,269 
et a ani chgs. 2,237,648 1,855,676 
aft. pf. div. on. 2'062'740 1,683,803 
Power 
ealnebenidinn kes 6,685,105 
4,379,357 
besené 45,801,623 
32,286,757 
amortiza- 
of th 
453,109 
79,502 
1,273 
1,010,438 
217,459 
49,040 
1,358,009 
247,681 
96,112 
2,725,993 
453,233 
153,247 


RAILROAD EARNINGS 


ey Rail 

"  —s—s June groas............-. $1,723,255 
. ee .: alg 11, 478.393 
4 . ’ grogs...... 

& income. . 1,705,199 1,775,770 

‘ — 








American Security News: 
Bond Redemptions 


Long Island 
1929. 1928. 
June operating revenue. 3,825,000 3,568,000 
Net operating income.. 1,058,000 741,000 


St. Louis, Recky Mountain & Pacific 


Six months’ gross...... 930 1,335,1 
Net after taxes......... 108. 567 176 
*Surplus after charges. 66,416 113,706 
June quarter gross..... 497,977 631,715 
Net ter taxes......... 120,777 162,856 
=e after charges. 5,298 43,012 
er reserves for depreciation, &c. _ 
Canadian Pacific 
i ONE. oo ca an ieee 18,322,596 17,500,938 
Net after taxes......... 2,992, 2,877,184 
Six months’ gross...... 101,646,751 97,705,802 
Net after taxes......... 16,356,831 16,451,737 
Wabash 
EE 65 nins cineee 6,220,567 5,696,957 
Net operating — em 830,875 738,783 
Six months’ gross...... 37,050,482 33,774,462 
Net operating income. . 5,751,912 4,634,021 


Virginian moira 


FUME GPORB, ..0.0.000.0000- ,577 «=, 336,155 
Net operating income.. B46 194 424,621 
Six months’ gross...... 9,643, 9,002,740 


633 
Net operating imcome.. 4,173,877 2,976,241 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


EVERAL small bond issues of 
S municipalities and two industrial 
companies featured the calling of 
bonds for redemption last week for 
August. Bonds called for redemption in 
the current month aggregate $120,283,- 
000, compared with $54,228,000 in July 
and $109,114,000 in August, 1928, at a 
corresponding date. School district 
bonds amounting to $13,000 were called 
for redemption Aug. 20 by the treasurer 
of Bent County, Col. The National Dis- 
tillers Products Corporation ten-year 
guaranteed 6% per cent notes, due 1935, 
were called at 104% for Aug. 26, and 
$112,000 of French Line external 6%s, 
due 1951, were called for Aug. 15 at par. 
Bonds called for redemption in August 
to date are classified as follows: 








American Cyanamid Co. 
per cent cumulative referred, called foe 
payment unless exchanged) at 12C on 
. 1, 1928, at Guaranty Trust Co., New 


entire issue of 


York. The company has offered the re- 
ferred stockholders two shares of c 

B common stock in exc e for each 
share of preferred stock held. The offer 
expires Sept. 1, 1929. 


American "ee on Co., of 
debenture due Oct. 1, 1940, yy tor 
= on Oct. 1, 1929, at 

Buaranty Prust to. New York. Numbers 

lowest, M4989. Coupons due 
Oct. 1, 1929, Should be collected in the 
usual manner. 


Associated Oil Co. $1,300, 009 of 12-year 
$ per cent t notes, due re = 4 1935, healed 
or 02% on Se 1, , @ 
Anglo Galifernia Trust Gor San Fran- 
ones or Guaranty Trust Co., New York. 

Banner Rock a Co., entire } + ~ of 
first 6s, due Sept. 1935, oon ed for pati 
ment at 103 on “Beit. 1, 1929, at ox 
nental National and Prast Co., Ch 

Bonds presented prior to Sept. L 
“will be paid at 103 plus interest to 
date of presentation. 

Bent gg? Col., $13,000 of achest district 
bonds. led for payment on Aug. 20, 
1929, at office of "the County Treasurer. 

Big Horn County, Ment., bonds 28-47 of 
unding, issue due Nov. 1, 1935, called for 
| ey on July 1, 1929, at Guaranty 

rust Co., New York. 

Png Col., various Tf Seeing: called for 
payment on’ Jul y 77 

Cadet Knitting Co-» entire insue of 1€-year 
collateral eae © 8, due a 1932, ones 
for payment t ico 


1929 
National Fy of , as of oni. 
Chicago. 


Central Dairy Products Corp.. entire issue 
, cumulative convertible Class A pre- 





Co. 
version privilege expires ’ Sept. 


Chief Consolidated Mining Co., $50,000 of 
first convertible 7s, due April 1, 1934, 
called for payment at 104 on Oct. 1929, 
at Walker Bros., Salt Lake City, ‘Utah. 


Lowest and highest numbers called: 
y - C, 1, 286; Series B, 4, 350; Series 

Conversion privilege on these 
; at bonds Sa Sept. 1929. 


Chile (Republic of ,000 of external 
sinking fund 6s, _ am ept. 1, ; called 
Se a at r on Sept. 1929, at 

tional ty Bank, New York. 
alt, and fe; pest numbers called: D2, 


’ » 


Chile (Repsbite of), "$50,000 of external 6s, 
due March 1962, called for Payment at 
on Sept, 1, 1929, at National City 

. Lowest and highest 

= called: D67, D1063; M256, 9250. 


— % Wyo., bond 12 ot Sanitary Sewer Dis- 
trict called for _ at First Na- 
tional hook Cody, 


Connections Light & aes Co., entire 
issue 0 cent and 8 per cent cumu- 
lative ade erred, called for payment at 
ie. and accrued dividends on Sept. 1, 


Dery . 2 O42, Salted £ ) ~ of first > due 
Sept. 1 r payment at 110 on 
Sept. 3, iso. at ky York Trust Co. — 
York. Repbers called: D516; M62 low- 
est, M2724 h 


French oe po (La Compagnie Trans- 
Feb. 1s, ue) 2. gr ¢ external Shs, due 
e or payment at r 
on . 15, 1929, at Canadian Bank’ of 





Fee, ‘Toronto and Montreal, Can- 

. Lowest and highest numbers called: 
$500 d nee. _ 8178; $1,000 de- 
nomination, 016, 


Goodyear Fabric owed $60,000 of first 10- 
year 6s, due April 1, 1935, called for pay- 
r on Oct. 1, 1929, at Central 
k and Trust Co., New York. 
Lowest and highest numbers called: D16, 
; Ml4, Ml Coupons due Oct. 1 
=. should be collected in the usual 
manh 


Grand ein Neb., bonds 22-24 inclusive 
of og District’ 40, called for payment 
on Aug. 


wy =. ot 6 and 7 of water, issue 
dated y 1914, called for payment at 
a 3ros., New York. 


Hotel Pershing Melding & Operatin © ng 
oonre issue _ poe 6s, due to fs; 
antile-cc at 1€2 pay *. 
15, 13 i950 at Moree ile-Commerce Bank 
Trust Co., St. Louis. 


Bpenette Gas Co., 0,000 of first 5s, due 
Oct » 1988, called for pa 
Oct. at Chemical 


Co., ie York. Numbers called: 71 low- 
est, 431 highest. 
La Em de Agua Patable de Val 


resa 
—¥ 0, sth cco tat due o Ane. 6, ed 
peyment a on Aug. 9, at 
Guarant t Co. New York. Numbers 
seen At p AF Ry 20 lowest, 477 


Now Mexico, various of au 


bonds, called ment on Au 
at "oftice oft the e dity C y - 
Lima (City ) Sas 0 of 30-year ex- 


ternal secu ue Sept. 1, 1958 (in- 
terim oop “Caled ad payment at par 
on Se 4 929, a lins & Sons, 
New ’ Bos r am (-— Numbers 
called : Mire M249; perme receipts, 2 
lowest, 2941 highest. Coupons due Sept. 
1, 1929, should "be collect in the usual 


mann 


Pang ae Co., stockholders on 
June 25 approved redeeming entire ane 
of prior preference stock on Aug. 

, at 140 and accrued dividends, at Na 
tional Trust Co., e.. pneese. _ 
‘S May accept in lieu of cas six 
Rollo tniat au the witcha eee 
nolders must notify e Nationa’ rust 
within ten Gaye after Awe. 14, 1929, 


Co. 
whether they want cash o ock. 
ab, C0 of first "es, 7 Marci 

















wp tgad. cali 
° or payment at 1(2 on Sept. 
1, 1929, at the Provident Savings Bank 

Trust Cincinnati. Numbers called: 
i CCC denomination, 56 lowest, 373 highest. 


as Gerais (State of) (U. S. of Brazil, 
"hig CCC of gocures external 6%s, due March 


1 1820, at a penal City = k, 2 ney. York. 
sane est num 
D477 ; a Toes aiid ~ 


Resin Steel & Machine Co. pm | 
issue of first 6s, due March 1, 1938, called 
for payment at 104% on Sept. 1929, at 
Minneapolis Loan & Trust ‘o., Min- 
neapolis, or First Trust & Savings Bank, 


Moscow. —~_ ae of local improve- 
ment bonds, ' ee on Aug. 
1, 1929, at wy a the ty Treasurer. 
National Distillers Products Corp., entire 
se of ‘° preferred, called for payment 

at 110 and Seorues dividends on Aug. 30, 
1929, at Bankers Trust Co., New York. 

North Atlantic Oyster Farms, Inc., entire 
issue of 5 per cent cumulative convertible 
Class A, called for payment at 40 on Sept. 
1, 1929. Conversion privilege expires Aug. 

Oakman (Robert), $61,000 of first 7s, due 
March 1, 1932, called for payment at 102.29 
on Sept. 1, 1929, at Ynioca rust Co., De- 


troit. Lowest and hest numbers 
called : ‘ 4 I 177, 
Any of these drawn sponds ed 


prior to Sept. 1, s 
sae accrued interest = ‘Gals of presenta- 


Pasadena Hotel Cor entire issue of first 


és, due May 1, 30-38, for pay- 
ment at 105 on Nov. 1, 1929, at Security- 
Los eles. Fun 


First Na 

are available at Security-First National 
Bank, Los Angeles, trustee, for the pur- 
chase of all the outstanding bonds of the 
above issue at 105 and accrued anserens 
at any time prior to Nov. 1, 1929. 


Protestant Central Credit Union of Hun- 
— A (Protestans Orszagos Hitelszovet- 
Mint az Orszagos Kozponti Hitels- 
pan Lee Tagija), ,CCC of secured 7s, 
due Sept. 1, 1 test cal led fe ment at 
on Sept. YS ollins & 
New York, gm * #, and Chicago. 
Numbers called $1,(C0 denomination, 
, 792, 803, 1,013. 


enidtaiiees Co., entize issue of first 
(closed) 7s, due to Sept. 1, 1937, called for 
poyment at 102% on Sept. 29, at Amer- 
can Trust Co., San Riioos 


Saar Basin Ccnsolidated Goanttce “ fce 
of external 7s, due March 1985, ¢ 

for payment at 1€2 on Ont ‘ 29, — 

yt Co., Inc., ded York, 

che Bank, Amsterdam and 

Saar Handelsbank, City of Saar Handels- 

i § City of Saarbruecken. west and 

highest numbers called : 0 es ed 
tion, 1, 969; $1,CC0 denomination, 28, 3,526 


Santa Fe, N. M., $10,000-of Paving , District 
2, 7s, cohen July 1, 1923, called for pa 
ment on Aug. 1, 1929, at office of t e 

City Treasurer. Numbers called: 119-138 
inclusive. 


Seattle, Wash., various of local improve- 
ment bonds, called for Dap on vari- 
ous dates between July 19 to Aug. 6, 1929, 
—— = Lg we of the City Treasurer. 

Taco bond 2 of Local Improve- 
ment istrict, 1352, called for payment on 
July 12, 1929, at office of the City Treas- 
urer. 


Tennessee Copper & Chemical Corp., entire 
issue of 15-year geves debenture 6s, 
series A, due Oct. 1, 1941, called for pay: 
ment at 105 on Oct. 1, 1929, at Ban 
America N. A., New York. 
privilege expires Sept. 20, 1 

32-36 North State Street Bldg. Corp., entire 
issue of pirat a Mert . arch 15, 
1934, called for ar on Sept. 
15, 1929, at Cont Dental Tino s Bank and 
Trust Co., Chicago. 

Ulen & Co., entire issue of secured convert- 
ible 6% per cent notes, due Nov. 1, 1508, 
called for payment at 1(2% on Sept. 1, 
1929, at Chase National Bau ee, ork. 
Conversion privilege expires Sept. 1, 1929. 
Bonds presented prior to Sept. 1, 1929, 
will be paid at 1C plus interest to date 
of presentation. 

Whitefish, Mont., bonds 34 and 35 of 
Special "Improvement District 47, issue 
dated July 1922, called for payment at 
office of the’ City "Treasurer. 

Willys-Overiland Co. (The), $1,000,000 of 
first 64s, due Sept. 1, ue ‘called for pay- 
ment at 5 > on Sept. 1929, at National 
City Bank, New York. TV owest and os 
nuinbders called: D10, D1098; M19, 


RB 














Bond 
Redemption 
Notices in 
Che New York Times 


Week Ended Wednesday, 
August 7, 1929. 


American Cyanamid Company, 6% Cumula- 
tive Preferred Stock. August 5, Page 38 
Baltimore Tube Company, Inc., 3-yr. 6% 5S. 


F. Gold Notes, due May 1, 1931. 
August 1, Page 45 
Kingdom of Norway, 20-yr. 6% S. F. Ex- 
ternal Loan Gold Bonds, due August 15, 
1943. August 2, Page 37. 
Knoxville Gas Company, ist Mortgage 5% 
Gold Bonds. August 1, Page 45 
National Distillers Products Corporation, 
Preferred Stock and Voting Trust Certifi- 
cates. August 5, Page 38 
Province of Buenos Aires, 6% Refunding Ex- H 








ternal S. F. Gold Bonds. 
August 1, Page 45 
Republic of Chile, External Loan 8. F. 6% 
Gold Bonds, due September 1, 1961 
August 6, Page 41 
Republic of Cuba, 5% Gold Loan of 1904. 
August 1, Page 45 
. Tennessee Copper & Chemical Corporation, 
15-yr. 6% Convertible Debenture Gold 
Bonds, Series A. August 7, Page 41 
Ulen & Co., 10-yr. S. F. 6%% Secured 
Convertible Gold Notes. August 2, Page 37 
United States Steel Corporation, 50-yr. 5% 
Gold Bonds, Series A. C. & E._ Issued 
April 1, 1901. August 5, Page 38 
United States Steel Corporation, 10 60-yr. 
5% 8S. F. Gold Bonds. Issued April 1, 
1903. August 7, Page 41 








Clippings of advertisements 
listed above mailed, with- 
out charge, if requested, 

within 30 days. 


Advertising Department 


Che New Bork Times 


TIMES SQUARE, NEW YORK 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


HE option on Columbia 
Steel by the United 
States Steel Corpora- 
tion has aroused a 
great deal of interest 
in the company’s 
stock. Reports from 
reasonably sure quar- 
ters are that the deal 





d soon. 
The expected Aug. 1 revival of business 
may have materialized, although for the 
past week some traders have felt in- 
clined to place the date forward thirty 


days. 

Zales promotion activities of automo- 
bile dealers are below last year, but the 
movement of new cars is fairly satisfac- 
tory. Aircraft concerns continue to re- 
port increasing business with additional 
brokers joining the ranks of company 
sponsorship, 

Numerous sales have stimulated mer- 
chandise at retail. Agricultural products 
show little change. There is a smaller 
volume of selling at higher prices. 


Apex Electrical Manufacturing Company 

The Apex Electrical Manufacturing 
Company announces the acquisition of the 
plants, patents and’ good-will of the John- 
son Washer Company of Oakland, Cal. 
This acquisition brings the total number 














PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (o. 


Members New York Stock Exchange 
Members San Francisco Stock Exchange 


120 BROADWAY, NEW YORK 


436 Seventh St. 
Oakland 














Keep Abreast 
of the Market 


ae ad 





We Offer You 
Complete Board Room 
Facilities... 
TRANSLUX AND TICKERS 
CARRYING QUOTATIONS 
OF 
' New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles Curb Exchange 
' San Francisco Stock Exchange 


Dow-Jones and Wall Street 
News Bureau news 


ticker. : 
€ 
G. F Wolcott £.Ca 


NT SECURITIES 
Bidg-Vanaihe 141! 
Les Calif. 





of plants of the Apex Company to six 
and was made necessary by the growing 
business of the company. 

The company has just entered into a 
contract with Montgomery Ward & Co. 
which provides for the exclusive manu- 
facture by the Apex Company of “Ward- 
way Washers.” The company reports 
that its new Rotarex Washer, priced to 
retail at $99, is meeting with unusual 
dealer approval and demand, and that 
production on this model has been in- 
— four times during the past thirty 

ys. 


Arizona Edison Company 

_The Arizona Edison Company, a sub- 
sidiary of the People’s Light and Power 
Corporation, reports gross revenue of 
$1,655,344 for the a ended on June 30, 
1929, against $1,522,377 for the preced- 
ing year. Gross income after expenses 
oy ete taxes was $692,005, against 


Boeing Airplane Company 

With its latest big order for light pur- 
suit planes for the army in process, Boe. 
ing Airplane Company’s plant in Seattle 
is working at capacity. 

The latest army government order was 
for ninety single-seated army pursuit 
planes, with speed of 170 miles per hour, 
for military purposes. These, in addition 
to large commercial orders under con- 
struction, have given the factory a new 
stride, says its president, J. G. Johnson. 
_ The plant now consists of twelve build- 
ings, having floor area of 300,000 square 
feet, and additional units, now author- 
ized, will increase the area 25 per cent. 


Columbia Steel Corporation 


The report that the United States Steel 
Corporation had received an option for 
the purchase of the Columbia Steel Cor- 
poration as the result of conferences re- 
cently held in New York was confirmed 
im an announcement issued by the offi- 
cials of the Columbia Steel in San Fran- 
cisco. The option is for period of ninety 
days, during which time investigators for 
the Steel Corporation will check an esti- 
mate of the value of the Columbia prop- 
erties and business. 

: The terms of the purchase, if the op- 
tion is exercised, were not disclosed in 
the announcement, but it was understood 
that a value of $17 a share had been 
placed on the Columbia stock. It was also 
understood that the option did not cover 
the purchase of the Columbia company 
through an exchange of stock, but that 
stock of the United States Steel Corpora- 
tion valued for the purposes of the deal 
at $200 a share would be delivered to the 
Columbia company for exchange into 
cash or for any other use. 


Hartley Rogers Trading Corporation 

Formation of Hartley Rogers Trading 
Corporation has been announced by Hart- 
ley Rogers, president and head of the 
Pacifie Coast investment banking house 
bearing his name. Formation of the trad- 
ing corporation is in line with the trend 
now prevailing in the investment banking 
field whereby many leading investment 
banking houses are forming share cor- 
porations to permit their customers to 
articipate to a greater degree in the 
irm’s financial activities. 
_ Management of Hartley Rogers Trad- 
ing Corporation will be under the direc- 


tion of Hartley Rogers, president, and J. 
H. Zucker, vice president and treasurer. 

Financing in connection with the for- 
mation is expected shortly, upon comple- 
tion of which the corporation will have 
total ~ in capital in excess of $1,000,- 
000 of which the management will have 
paid in over half. Capitalization will con- 
sist of 40,000 shares of Class A common 
and 80,000 shares of Class B common, all 
of which will be presently outstanding. 

Hartley Rogers & Co. are Southern 
representatives of Insuranshares Cor- 
poration of New York, and have charge 
of distribution of all of their issues in 
this territory. 


Dollar Steamship Line 

Stockholders of the Dollar Steamship 

Line have voted the formation of a $100,- 
000,000 holding company to be known as 
the Dollar Steamship Lines, Ltd., Inc., 
a Delaware corporation. 
. In making the announcement, R. Stan- 
ley Dollar, vice president and general 
manager of the Dollar Steamship Line, 
said 3,600,000 shares of no-par value 
stock would be issued. 

There will be no public offering of the 
stock at this time, Mr. Dollar added. The 
Dollar Steamship Lines, Ltd., Inc., will 
‘be controlled by the Dollar Steamship 
Line of California, which will turn over 
its major assets to the holding corpora- 
tion, it was said. The directorate of the 
new corporation will include men from 
all parts of the country. 

e construction of two fast vessels 
for inter-island trade in the Philippines 
was voted by the stockholders, and when 
favorable word is received from Wash- 
ington on future mail contracts, Mr. Dol- 
lar said, an extensive program of expan- 
sion would be announced. 


Pacific Lighting Corporation 

The net profit of the Pacific Lighting 
Corporation and subsidiaries for the 
twelve months ended on June 30, 1929, 
was $8,596,184 after taxes, interest, de- 
preciation and amortization, before sub- 
sidiary preferred dividends, against 
$5,809,796 in the preceding year. 


Pacific Trust Company 

Official announcement of the details of 
the plan for recapitalizing and enlarging 
the Pacific Coast Trust Company has 
been made. The company has changed 
its name to the Pacific Trust Company 
and will increase its capital from $1,500,- 
000 to $8,000,000. Expansion of the 
bank’s capital will involve an increase in 
shares from 15,000 to 80,000. It is un- 
derstood that the Goldman Sachs Trad- 
ing Corporation will own a substantial 
interest in the bank as _ recapitalized. 
Howard J. Sachs, a partner of Goldman 
Sachs, will be a director. 

The Pacific Coast Trust Company was 
organized some two years ago as an af- 
filiate of the American Trust Company 
of San Francisco in which the Goldman 
Sachs Company is substantially inter- 


Capital, surplus and undivided profits 
of the company as disclosed in the latest 
statement amounted to $3,319,444. Paid 
in surplus will be increased, as a result 
of the recapitalization plan to $7,100,000 
at the same time that the company’s cap- 
ital is increased. 

In furtherance of the trust company’s 
~ for expansion a securities company 

as been formed to be known as the 





Week Ended Saturday, August 3, 1929 


San Francisco 
STOCK EXCHANGE. 


STCCKS. 
Sales. High. Low. Last. 
5,959 American Co ............ 142% 136 138 
4 —_ by Co... mo 510 510 
nglo mn PN Bk. 250% 250% 
100 Associated Oil ........... rt 45 45 
1,047 Atlas Im Diesel En, A... 59 57% 57% 
2,380 Associated Ins Fund...... 9% 9% 9% 
Lae —s y A baccdedecs 25% #24 24 
2,192 nds Shares......... 134 1 18 
45 Bank of Calif, N A...... 370" 370" sro” 
3,971 Byron Jackson Pump Co. 36% 35% 35% 
102 Calveras Cement ........ 19% 19% 19% 
ee keepers 90 
210 California’ Copper ....... 6% 6 6 
200 Calif Cotton Mills....... 6B 55 a5 
310 California Ink Co, A..... 42 42 42 


Continued on Page 283% 





Los Angeles 


STOCK EXCHANGE. 
INDUSTRIALS. 
Sales. High. Low. Last. 
900 Byron-Jackson Co ...... 36 35 36Y, 
10,400 Douglas Aircraft ..|.... ae 3a Bee 
4,200 Emsco Derrick & Equip. 33% 28% 
288 Globe Grain & Milling... 30 23% 30 


ee rr ee 25 25 25 
89 Goodyear Tire & Rub pf.1004% 98 98 
106 Hal Roach 8% pf..... 16% 16 164 
1,488 Home Service ........... 27 20% 25 
MT eae. aa 25 
500 Holly Sugar ........ -. 41 41 41 
200 Monolith Port!'d Cement 13 12% 12% 
780 Moreland Motors ..... 2.10 2.10 2.10 
f tn becasvicecaca ds 54 5% 5% 
230 Pacific Clay Products.... 33 33 83 
200 Republic Supply Co-..... 35% 35% 35% 


Continued on Page 283% 






American Pacific ocpresien. It is af- 
filiated with the bank through common 
ownership of the stock of the two com- 
panies. It will have a capital and surplus 
of $1,250,000. 

Coincident with the announcement of 
the plan for increasing the bank’s capital 
it was announced that Herman J. Cook, 
who has been a vice president of the 
Equitable Trust Company of New York 
for a number of years, been elected 
president of the institution. 

In carrying out its program, the com- 
pany is reported to have p aced gee 
40,000 shares of its capital stock, wi 
an equal number of shares of the Ameri- 
can Pacific Corporation attached at a 
poe x $275 a unit, thus raising $11,- 
00,000. 


Among the directors of the enlarged 
institution will be the following: Samuel 
W. Anderson, C. J. Bertheau, Edward 
Hardy Clark, Harley L. Clarke, Herman 
J. Cook, Oscar Cooper, F. Donald Coster, 
Reginald Halladay, Franz H. Hirschland, 
Silas W. Howland, William Forbes Ingold, 
Christian O. G. Miller. Harry C. Piper, 
Howard J. Sachs and Clifford F. Stone. 
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Philadelphia Securities—Philadelphia Stock Exchange 
News and Transactions 
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Conservative 
Investments 


MacMeekin & Williamson 
123 South Broad Street 
PHILADELPHIA 





Mem bers— 
New York Stock Exchange | 
Philadelphia Stock Exchange 














| BANK STOCKS 


Bankers Trust 
Company 


Fidelity-Phila. Tr. Co. 


Provident Trust 
Company 


Bought Sold and Quoted 


ELZER AND CO. 


Land Title Building 
PHILADELPHIA 
Telephone—Rittenhouse 8500 | 
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USINESS in the second 
half of the year is do- 
ing remarkably well 

in the Philadelphia 
district. Clearings are 
not only 5 per cent 
ahead of the preced- 
ing week but 28 per 
cent above last year, 
and nearly all the leading cities in the 
district share in the gains. 

Manufacturing is on a higher level and 
building shows an expansion, although 
the Philadelphia gain is due largely to 
apartment construction and a permit for 
a theatre which will be the largest in the 
city. 

While a year and two years ago the 
demand for commercial loans was de- 
creasing, it is now increasing. . 

The Reserve Bank says that unfilled 
orders are heavier than a year ago, par- 
ticularly food showings being made in 
metal and textile lines. The consump- 
tion of electric power is greater and fac- 
tory payrolls are larger. 

The drapery and upholstery trade is 
busier than it has been for years at this 
season and the movement of knitted neck- 
wear for six months is far ahead of the 
first half of 1928. 






Allied Mills, Inc. 


Stockholders of the American Milling 
Company and the McMillen Company of 
Fort Wayne, Ind., have received a plan 
for the formation of a holding company 
to be known as the Allied Mills, Inc., to 
hold the stock of both companies. The 
holding company will have an authorized 
capitalization of 2,000,000 shares, no-par 
value. The basis of exchange is four 
shares of the holding company’s stock 
for each share of American Milling and 
3.6 shares of the holding company’s stock 
for each share of the McMillen Company. 

The American Milling Company has 
180,000 shares outstanding and the Mc- 
Millen Company 87,500 shares. The plan 
will not become operative unless 75 per 
cent of stock of both companies is de- 

osited for exchange. If all the stock 
is exchanged it will require an issue from 
the new company of 1,035,000 shares. 

American Milling Company declared a 
special cash dividend of $2.93 a share, 
payable Aug. 15 to stock of record 
Aug. 10. 

Atlantic and Pacific International 
Corporation 

Negotiations for the acquisition of the 
Genesee National Corporation by Atlan- 
tic and Pacific International Corporation 
have been completed. The ratio for the 
exchange of stock is five shares of At- 
lantic and Pacific Class A common stock 
for four shares of Genesee National Cor- 
poration stock. Upon consummation of 
the merger the total resources of At- 
lantic and Pacific International will be 
approximately $7,000,000. The Atlantic 
and Pacific International Corporation is 
an investment trust of the general man- 
agement type witih its head offices in 
New York and early this year became a 
prominent figure in the field of invest- 
ment trust mergers by taking over the 
Standard International Securities Cor- 
poration. 

The board of directors includes several 
nationally prominent men among others 
John E. Zimmermann, president of the 
United Gas Improvement Company, Ar- 
thur H. Titus, vice president of the Bank 
of the Manhattan Company; Max Wink- 
ler, vice president of Bertron Griscom & 
Company, Inc., and formerly vice presi- 
dent of Moody’s Investors Service; Junius 
A. Richards, a member of Edward B. 
Smith & Co.; Donald J. Hardenbrook, 
vice president of Shields & Co., Inc.; 
Donald G. Miller, vice president of the 
American International Corporation. 


Baldwin Locomotive Works 

Official notice has been issued callin 
a special meeting of the stockholders o 
the Baldwin Locomotive Works on Oct. 
3 for the purpose of considering and act- 
ing upon the proposed increase, change 
and conversion of the capital stock of 
the company from the existing 200,000 
shares 7 per cent preferred stock, par 


value $100 each, and 200,000 shares of 
the existing common stock of the par 
value of $100 each, into 200,000 shares 
of the existing 7 per cent preferred stock 
of the par value of $100 each, and 2,000,- 
000 shares of new common stock without 
nominal or par value, and the issue of 
four shares of the said common stock 
without nominal or par value in exchange 
and conversion for each of the shares of 
common stock of the par value of $100 
now issued and outstanding. 


Bankers Trust Company 

Samuel H. Barker, president of Bank- 
ers Trust Company, in a letter to stock- 
holders says: “Operations of your com- 
pany for the first half of this year re- 
sulted in a gain of $1,419,493 to surplus 
and undivided profits, so adding that 
much to the asset value of the stock. 
Included in this large amount were cer- 
tain unusual profits. Current day-by-day 
operations of your company were good 
for the half year, and now are running 
at the highest point yet reached, both in 
gross and net earnings. With increasing 
resources they should expand proportion- 
ately. 

“Your board on July 15 transferred 
from undivided profits $250,000 addi- 
tional to surplus, making $1,250,000. Of 
this, $500,000 was paid in by stockholders 
and $750,000 earned. After such trans- 
fer from undivided profits, the second 
made this year, and deduction of the 
quarterly dividend payable Aug. 1, there 
remained $910,268 undivided profits. 
Capital, surplus and undivided profits 
totaled $6,322,752.” 

Colonial Company 

Colonial Company, wholly owned sub- 
sidiary of the Colonial Trust Company, 
has been organized with paid in capital 
of $1,000,000 to carry on the investment 
business formerly conducted by the Co- 
lonial Trust Company. Franklin Baker 
Jr. is chairman of the board and William 
Fulton Kurtz president of the new com- 
any. Charles B. Roberts 3d is vice pres- 
ident and treasurer, and J. Watts Mer- 
cur Jr. is secretary. 

Board of directors consists of Frank- 
lin Baker Jr., William Fulton Kurtz, 
Charles B. Roberts 3d, Herbert S. Love- 
man of Goldman, Sachs & Co., William 
S. Evans, vice president Fire Association; 
Alfred Putnam, associated with Dillon, 
Read & Co.; Anthony G. Felix, vice pres- 
ident Colonial Trust Company, and Wil- 
liam Jenks Wright of Janney & Co. 








Drovers and Merchants’ National Bank 


Merger of the Drovers and Merchants’ 
National Bank of Philadelphia with the 
Bankers Trust Company has been ar- 
ranged by the directors, subject to the 
shareholders’ approval, it has been an- 
nounced. 

It is planned to have the consolidation 
become effective at the close of business 
on Oct. 11. 

Combined capital will be $4,876,000. 
Capital, surplus and undivided profits of 
the two institutions total about $7,800, 
000 and the deposits more than $29,- 
000,000. Bankers Trust stockholders will 
meet on Oct. 10 to authorize an increase 
in the capital stock to $7,500,000, of 
which 14,286 shares would be issued for 
the Drovers and Merchants’. National 
Bank’s stocks. 


Electric Investors, Inc. 

For the purpose of providing funds for 
the acquisition of additional interests in 
prominent electric light and power com- 
panies, Electric Investors, Inc., the man- 
agement of which is identified with the 
Electric Bond and Share Company, has 
increased its outstanding $6 preferred 
stock of no par value by 30,000 shares, 
making a total of 270,000 shares author- 
ized to be outstanding. Public offering 
of this additional issue of 30,000 shares 
of stock has been made at 98% and ac- 
crued dividend by Bonbright & Company, 
Inc., bankers for some of the country’s 
largest public utility organizations. 

e market value of securities owned 
by Electric Investors, Inc., as of June 30, 
1929, was more than $161,000,000, which 
is equal to more than $590 a share on 
the total of 270,000 shares of preferred 
stock which will be outstanding upon 
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completion of this financing. This pre- 
ferred stock is followed by common desk 
$500,080. a market value of more than 
Electric Investors, Inc., is one of the 
largest companies of its kind in existence. 
Its egrnings for the year ended June 30, 
1929, after ex s, taxes and interest 
amounted to 12, 272 a equal to over 
7% times the annual dividend require- 
ments of $1,620,000 on all the preferred 
stock to be outstanding. The company 
holds securities in one hundred com- 
panies. All securities purchased are car- 
ried at cost, therefore the stated earnin 
do not include any enhancement in the 
market value of securities. Stock divi- 
dends, however, are included as income 
at the market price on the date received. 


Hamilton Gas Company 


Net operating profit of the Hamilton 
Gas Company for the first six months of 
1929, after deduction of interest require- 
ments and rentals on reserve acreage, 
but before depletion and depreciation, was 
$117,314 as compared with $44,102 for 
the first six months of 1928, showing 
comparative increase of approximately 
= per cent. 

During the first six months of 1929 the 
company acquired in West Virginia and 
Kentucky a total of 4,949 acres of ad- 
ditional leaseholds ‘and has surrendered 
440 acres. Net gain in acreage is 4,509 
acres, making toll « under lease as of this 
date 82,232 acres. These acquisitions, 
including properties of Perdue Bros., Gas 

cing Company and the Grant Gas 
Company, all located in West Virginia, 
are improved by 31 producing gas wells. 
The company has a total of 215 produc- 
ing wells with six new drilling. 

In addition the company has contracted 
for the entire output, estimated when all 
wells are completed, to exceed 8,000,000 
per day open flow, of Garrett Gas Com- 
pany from 655 acres on a basis which 
will yield considerable profit by re-sale 
through pipe lines. 

The company has under option a large 
amount of gas, over 18,000,000 feet open 
flow a day, at a price which will yield 
a large profit. This contract covers the 
entire present and future production of 
approximately 6,600 acres. Test of these 


well has proved satisfactory, and man- 
agement states this ae aad should ulti- 
mately add approximately 7,500,000 cubic 
feet a day to its deliveries. 


Northwestern National Bank 
Stockholders of the Northwestern Na- 


tional Bank at a special meeting ap- - 


proved the reduction in par value of 
capital stock to $20 cy $100 and in- 
crease in the capital to $500,000 from 
$200,000 and change in the title of the 
bank to Northwestern National Bank & 
Trust Co. Changes in capital structure 
provide for allotment of one and one- 
shares of new stock at $100 per share, 
for each share, $20 par, held, to stock- 
holders of record July 31. 
Nehi Corportion 

For the first six months of 1929 Nehi 
Corporation reports net sales of $1,820,- 
568 and net earnings after all prior 
charges including Federal income taxes 
of the predecessor companies, of $371,244, 
equivalent to $18.56 per share on the 
first preferred stock, or $37.12 per 
annum, and to $1.85 per share on the 
common stock, or $3.70 annually. 

For the entire year 1928, net sales 
amounted to $3,133,653 and net earnings 
after all charges including Federal in- 
come taxes were $628,655, equal to $31.43 
per share on the first preferred stock 
and $2.89 per share on the common. 

The pro-forma balance sheet of the new 
company as of June 30, 1929, shows cur- 
rent assets of $1,054, 745 against current 
liabilities of $124, 715, a ratio of over 
eight to one. 

e company is retiring 1,000 shares 
of the first preferred stock. 





Philadelphia Inquirer Company 


The Philadelphia In nanieer Cofnpany 
reports for the first half of 1929 a net 
profit after all charges and taxes of 
$764,162, equal, after preference dividend 
requirements, to $3.14 a share earned on 
191,000 no-par common shares, compar- 
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ing with a net profit of $439,444, or $1.44 
a share, in the first half of 1928. The 
$324,718 gain was made in the face of 
a $49,155 decline in operating income, 
which was $5,146,645 against $5,195,760, 
due to saving of $416,047 in cost of op- 
eration and delivery, promotion and gen- 
eral expenses. 


Philadelphia Insulated Wire Company 
Philadelphia Insulated Wire Company 
balance sheet as of June 36, 1928, shows 
surplus account of $398, 601. This com- 
pares with surplus account of $315,999 
on Dec. 31, 1929, and indicates earnings 
after all charges for the first six months 
of the current year of $145,102 equal to 
$5.80 on the outstanding 25,000 shares of 
no par value stock. In first half of 1928 
indicated earnings were $50,226, equal to 
$2.01 a share and in 1927 $65,352, equal 
to $2.61 a share. 
otal current assets as of June 30, 
1929, were $1,055,333 and total current 
liabilities $107,286, ratio of 9.8 to 1.. Net 
working capital was $948,047. This com- 
pares with ratio of 9.3 to 1 as of Dec. 31, 
1928, when net working capital was 
895,976 and with ratio of 11.9 to 1 on 
une 30, 1928, when working capital 
stood at $836,382. 


Pittsburgh-Suburban Water Service Co. 

The Pittsburgh-Suburban Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
for the year ended on June 30 gross rev- 
enues of $311,648, against $305,957 for 
the preceding twelve months. Operating 
expense, maintenance and taxes, other 
than Federal income tax, totaled $135,- 
219, against $146,711 for 1927-1928. 
Gross income was $176,465, against 
$159,246 for the twelve months ended on 
the previous June 30. 


Shaffer Stores Company 


The common stock of Shaffer Stores 
Company, recently offered publicly by a 
banking group headed by C. Lester Horn 
& Co., Inc., has been added to the stocks 
traded in on the Philadelphia Stock Ex- 
change. The company operates a chain 
of eighty-three grocery stores, including 
sixty-three meat markets, in Central 
Pennsylvania, having recently acquired 
the twenty-five stores of the Oriole Sys- 
tem and the Tyrone Home Dressed Meat 
Company, which will produce the manu- 
factured meat products sold for the com- 
pany’s markets. The president of the 
company states that the expansion pro- 
gram contemplates the addition of a 
substantial number of new units during 
the current year. The opening sales on 
the Philadelphia Exchange were at 22%. 


West Penn Electric Company 


The American Water Works and Elec- 
tric Company, Inc., whose subsidiary, the 
West Penn Electric Company, occupies a 
strategic position on the Eastern utility 
checkerboard in Western Pennsylvania, 
West Virginia and Maryland, has so far 
retained its independence, despite moves 
on the part of several of the great utility 


systems looking toward the me 
of the property. 

Wall Street hears that the Insull 
group, the Morgan group, the Associated 
Gas system and the Standard Gas and 
American Gas Companies have all sent 
out feelers for the West Penn Electric 
property. Its possession would immedi- 
ately guarantee the holder a dominating 
position between the Eastern and Central 
States power pools, already connected 
south of Lake Erie via Cleveland, but 
which undoubtedly will soon be provided 
with far more extensive interconnections. 

It is no secret to state that the great 
utility groupings which have been built 
up over a period of years are looking 
ahead to the time when all the great 
trunk line systems will be electrified, so 
that the vast power pools created in the 
Eastern and Central States will be of 
necessity linked at numerous points, gen~ 
erally along the lines of greatest railroad 
traffic. 

The business which will accrue from 
railroad electrification is undoubtedly 
anywhere from five to fifty years off, 
depending on the importance of the 
traffic and the peculiar conditions af- 
fecting each carrier, but utility execu- 
tives already are planning twenty years 
and more in the future, thereby explain- 
ing the strategy lying behind such recent 
moves as the creation of the Common- 
wealth and Southern Corporation and 
the effecting of vast power interchange 
agreements. 

Although no negotiations for the 
merger of American Water Works and 
Electric or its West Penn subsidiary 
gre now in process, according to well in- 
formed sources, there is little doubt but 
that further moves by the great system 
to acquire this property will take place 
in coming months. While the conserva- 
tive house of Sanderson & Porter, which 
has built up the property, has shown no 
disposition to either buy or sell holdings, 
it would be impossible to assert that 
such an action would not take place. 

The West Penn Electric controls elec- 
tric light, power and railway companies 
serving 22,700 square miles, extending 
from within twenty-five miles of Balti- 
more across Maryland and Northern 
West Virginia to the Ohio River, and 
northward through the important indus- 
trial sections of Western Pennsylvania, 
with the exception of Pittsburgh and its 
immediate environs, to North-Central 
Pennsylvania. 

This subsidiary, which in turn controls 
a number of operating companies, re- 
ported gross earnings of $38,175,000 in 
1928, and a net income of $6,259,000. It 
has thirty-two electric generating sta- 
tions, with about 600,000 horsepower ca- 
pacity, and its transmission lines are in- 
terconnected at numerous points with 
other electric companies operating in 
adjacent territories. 

To the west of the West Penn Electric 
lies the territory of the United Light and 
Power Company and the American Gas 
and Electric system, which extends across 
Ohio and which also operates to the 
south from southernmost Ohio across 
Western West Virginia to Northern Vir- 
ginia. Near by is the Virginia Public 
Service Company of the Insull system, 
which serves most of Northern Virginia 
and ends at the Maryland and District of 
Columbia borders. 





Week Ended Saturday, August 3, 1929 


STOCKS. 


Sales. High. Low. Last. | 
925 Almar Stores ........... ev 5% 5% 
4,100 American Stores ........ 66 66 ' 
eae American Tel & Tel. “oegig 260% 269% | 
500 Bankers Securities pf... 52% 50% 51 

tbe Bell Tel of Pa ........ -116% 115% 116% 
400 Budd Wheel Co ........ 75 75 75 
525 Canadian Marconi ...... 9% 8% 9% 

7,650 Camden Fire Ins ...... 36% 32% 36% 


7/300 Commonwealth Cas Ins. - 33 30. 30 
65,800 Com’wealth & Southern.. 27% 26% 27 


2,100 Se ED 50.050 866d een 0% 19% 19% 
301 De Mscenens nas a 1. 
210 Electric Storage ........ 85 84 84% 

1,300 Fire Association ........ 48% 47% 

1,300 Guar Tr Rets for Ford. 48% 47% 48 
500 Horn & Hardart, N 2%, 52% 52% 
800 Ins Co of Nor America 75% ° 75% 75% 

32,100 Lake Superior eee” 23% 7 

11.600 Lehigh Navigation ‘1738 155% 170 

2,900 Louis Mark oe My 

3,600 Mfg Cas Ins .......... 66% 61% 66% 

2,17%5 Nat Power & Light .... 67% 64% 66% 

109,000 Niagara Hudson Pow.... 30% 28% 29% 

1,000 North American Aviation 15% 15 15 

3,300 sees Mines ........ 63% 57 621, 
100 North East Power ...... R4 84 84 

23,600 oe Railroad .. 97 92% 95 
500 Pennsylvania Salt .......100 99 99 


210 Phila Dairy Prod pf.. . 91 90 90% 
3,200 Phila Elec — wed pf. wn” 32% 32% 
10 Phila Electric . 144 144 





STOCKS. 


Sales. High, Low. Last. 
1, 705 Phila Bests Transit .... 35% 52 ih 
ie ERO UE 2b dcnpevds00es ngae 49% 19% 49% 
"800 Phila Traction .......... tO 19 fi) 
47,200 P’road Corp, v t c...... 28% 27% 28% 
2'900 Pub Serv of N J...... 120% 112 119% 
200 Reliance Insurance ..... 19% 19% 19% 
4 Scott Paper ............ 64 62 64 
Oe cneechssenku 100% 109% 1094 
70 Sent Safety RE ere 21 19%% 20% 
7,300 Servel ctf ....-....+50., 21% 18% 21% 
1/255 Shreveport Pipe Line.... 25 24 24% 
400 Tonopah Mining ........ 3% 2% 3 
1,000 Tonopah Belmont ateer A wy ®K 
‘618 Tacony Pal Bridge. Sesdce 73% Wm j%T% 
90,100 UO G.2, BOW. occcnccdccns 57% 34% 57% 
1.360 . DO S00 BF coc ecéevece r oF % 
CP TO GREE scnvescovice 33 BY ti 
1,000 Union a opettan pesceeces 5 84%,. 34% 
200 U_8S Dairy, A ........ 49% 49% 4% 
100 Do B scocecedssvcrserss 7 17 17 
1,700 United Elec of Italy rts 2 1% 2 
15,600 United Gas Improvement.292% 274% 200 
100 Victory Insurance ...... 18% 18% 18% 
1,600 West Jersey & Seashore. 49 “i 4 
BONDS. 
31, 500 Phila Elec ist Ss ......105 102 1s 
2,000 Do S%s, 1947 ........ 104% W4Y, M4 
13, ‘000 Phila Elec Pwr 5%s....105 104% 10% 
3,000 Strawbridge & Clo 58... 18) 18 9s 


3,000 York Rwy Sa .......... 03 2% 
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OT a little of the con- 
fidence with which the 
local area views the 
Fall trade outlook is 
due to the improved 
farm buying power. 
Local statisticians 
have figured that 


Safa | \ NS--) crop deterioration in 
the States near Chicago has been the 
lowest of any of the grain-raising sec- 
tions, hence the farmers will have the 
maximum benefit from the advance in 
wheat and corn prices. 

Wholesale trade has been good, but 
retail buying was retarded somewhat by 
inclement weather toward the end of the 
week. 

Executives of radio and radio acces- 
sory companies report exceptionally good 
business for midsummer. 

Chicago building permits last month 
were the lowest of any July since 1921, 
the total of $13,825,100 comparing with 
$29,013,500 in 1928. 

Recently announced new automobile 
models have met good public reception 
and sales. The car registrations in Cook 
County during July totaled 14,864, 
against 10,648 a year ago and 10,943 in 
June of this year. Ford deliveries were 
largely responsible for the increase. 

Steel operation in the Chicago-area 
held at 98 per cent of ingot capacity, 
following a July production record. 

Competition for tire business here has 
become acute, one large mail-order house 
announcing a special emergency road re- 
pair and home service for users of its 
tires at prices materially below those 
charged by garages. 





Ainsworth Manufacturing Corporation 

The Ainsworth Manufacturing Cor- 
poration for the six months ended on 
June ,30 shows net earnings, after all 
charges and taxes, amounting to $698,- 
756; which is equal to more than $4.43 a 
share on the 157,500 shares of common 
stock now outstanding. This compares 
with $480,273, or $4.13 a share, earned on 
the 116,149 shares outstanding in the 
full twelve months ended on Dec. 31, 
1928. The earnings include the six 
months’ figures for the recently acquired 
Joseph N. Smith Company. . 


American Commonwealths Power Corp. 

To answer the demand for additional 
gas and electric service in its territories 
estimates for new generating and dis- 
tributing facilities in excess of $15,000,- 
000 are to be submitted by the American 
Commonwealths Power Corporation dur- 
ing the next six months. Construction 
expenditures in this expansion will con- 
nect business to existing systems of the 
corporation through its subsidiaries in 
the amount of more than $4,000,000, 
which will increase the load factor and 
will also affect net revenues through 
greater efficiency. 

The greater portion of the service from 
these additional facilities will be used to 
meet needs of industrial activity in such 
cities served by the system as Minneapo- 
lis, Amarillo, Texas; the Pecos Valley of 
New Mexico, Fort Scott, Kan., and Bir- 
mingham, Ala. Probably no areas served 
by the system are more diversified as to 
character of population and industry 
served. Officials of the company state 
that the greater portion of the new cap- 
ital for this work will be provided for 
throuch the treasury of the corporation. 


Associated Gas and Electric 

The expenditure of more than $40,- 
000,000 in interconnections, additions to 
facilities and construction of new plants 
has been planned by the Associated Gas 
and Electric System, it has been an- 
nounced, in order to knit together the 
several properties acquired by the system 
since the beginning of the year and its 
former companies. 

The major properties of the Associates 
System are already tied in with the power 
pool of the Atlantic Seaboard, and fur- 
ther interconnections of an important na- 
ture are planned. Part of the Associated 





territory is already served with elec- 
tricity from Niagara Falls and Cono- 
wingo, the outstanding sources of hydro- 
electric power in the ‘ast, and within a 
year the huge Saluda hydro-electric de- 
velopment will have been completed and 
placed in operation in South Carolina. 


The greatest efforts of the Associated 
management are being bent toward 
strengthening further the position of its 
own properties by closer physical unifi- 
cation, as well as making other outside 
connections where found feasible. The 
acquisition of the Rochester Central 
Power group from the E. L. Phillips in- 
terests and of the General Gas and Elec- 
tric System from the Barstow interests 
has enlarged the scope of the improve- 
ments contemplated. 

The Associated system now has over 
$800,000,000 of assets, and a gross rev- 
enue approximating $100,000,000 a year. 

The Associated system’s interconnec- 
tions with Niagara Falls are at the Penn- 
sylvania-New York State line, where the 
Buffalo, Niagara and Eastern system 
connects with the Pennsylvania Electric 
Company of the Associated group, and 
at two other points, Rochester and Ge- 
neva, N. Y. Associated interconnects 
with Mohawk-Hudson Power at Cortland 
and at Colliers, N. Y., and intersystem 
connections are maintained between Bing- 
hamton and Elmira, with a further in- 
terconnection under construction to tap 
the line of the Binghamton and Cortland 
connections. 

Interconnection with Conowingo dam 
occurs at Freemansburg, Pa., in the Penn- 
sylvania-New Jersey power territory, and 
through this unit the Associated system 
also is interconnected with the Central 
Hudson Gas and Electric Company from 
the West Wharton substation in New 
Jersey. 

There is another interconnection be- 
eween Associated properties at Dover, 
N. J., and the Roseland substation of 
the Public Service Corporation of New 
Jersey. The New Jersey company also 
interconnects with the Livingston station 
of the Staten Island Edison Company, 
another Associated property. 

The Pennsylvania Power and Light 
Company of the Electric Bond and Share 
roup, the Philadelphia Company of the 

nited Gas Improvement group, and the 
Pennsylvania Water and Power stations 
of the Aldred system are also linked with 
the Pennsylvania-New Jersey power pool 
of the Associated system. 

In New England Associated’s Cam- 
bridge Electric Light Company is inter- 
connected with the Edison Electric Illum- 
inating Company of Boston, while the 
Portsmouth, N. H., unit of the system is 
linked with the New Hampshire Public 
Service Company of the Insull group. 

The South Carolina properties of the 
Associated system are _ interchanging 
power with the Duke Power Company, 
while in Florida Associated properties are 
tied in both with Stone & Webster and 
Insull ay ewe 

A new high-tension transmission line 
has been planned to interconnect -the 
Western Pennsylvania and Central and 
Northeastern Pennsylvania properties of 
the Associated system, thereby giving it 
a complete interconnected loop in the 
three leading industrial States—New 
York, Pennsylvania and New Jersey—the 
greater portion of which will be owned 
independently. 


Brown Paper Mill Company 


A new issue of $3,000,000 Brown Paper 
Mill Company 6 per cent convertible sink- 
ing fund debentures, due on July 1, 1939, 
has been placed on the market at 97% to 
yield 6.35 per cent. The offering group 
comprises the Continental Illinois Com- 
pany, Inc.; Estabrook & Co. and the Whit- 
ney Trust and Savings Bank. The issue 
will be convertible at any time in the 
common stock and in the ratio of twenty 
shares for each $1,000 debenture. 

Proceeds from this financing will be 
used to provide in part for the cost of 
additions to plants and equipment, which, 
when completed in the Summer of 1930, 
will give the company a daily capacity 
of about 350 tons of paper, compared 
with 150 tons at present. The company 
manufactures kraft paper and kraft pa- 
per board, and has shown an increase 
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in earnings every year since its organiza- 
tion in 1924. ; 
Brokerage Firms Merge 

A merger of securities firms ot 
around Peabody, Houghteling & Co. 
embracing Thomson-Laadt & .Co. and 
Stevenson & Co., has been announced. 
The Peabody organization, established in 
1865, underwrites real est&te, industrial 
and Canadian newsprint securities. 


Courts Building Corporation 
A new issue of 20,000 shares of $7 


_ cumulative preferred stock and 20,000 


shares of Class A common stock of the 
Courts Building Corporation has been of- 
fered by Greenebaum Sons’ Securities 
Corporation in units of one share of each, 
priced at $100 per unit pius accrued divi- 
dends. 

The preferred stock is entitled to cu- 
mulative dividends at the rate of $7 per 
share, the initial dividend being payable 
Oct. 1, 1929 in the amount of $1.75 per 
share. The Class A common is entitled 
to a preferential dividend at the rate of 
50 cents per share per annum from July 
1, 1929. The preferred stock is redeem- 
able at $105 on or before July 1, 1934, 
at $103 per share thereafter until and 
including July 1, 1939, and_ thereafter 
at $102 per share plus accrued dividends. 
It is also provided for the redemption of 


the preferred stock from a sinking fund 
at $103 per share on or before July 1, 
1934, at $102 thereafter until and includ- 


ing July 1, 1939, and thereafter at $101 
per share, plus accrued dividends. 

The company has an authorized and 
outstanding capitalization of $4,000,000 
first mortgage, 20,000 shares preferred 
no par stock (this issue), 150, shares 
of no par Class A common and 7,000 
shares of no par Class B common stock. 

The Courts Building Corporation, an 
Illinois company, owns and operates the 
Burnham Building, a 20% story and base- 
ment, modern, fireproof office building at 
the northwestern corner of LaSalle and 
Randolph Streets, Chicago. Average net 
annual earnings for the four-year period, 
1925-1928 inclusive, after giving effect 
to the recapitalization and after Federal 
income taxes, but before depreciation, 
amounted to $356,310. This statement is 
after giving effect to the interest charge 
on the first mortgage at an average rate 
in excess of 5 per cent and certain esti- 
mated management savings. The aver- 
age net earnings available for dividends 
and de;* eciation were equivalent to $17.81 
per share on the preferred stock and 
meee than $1 per share on the Class A 
toc 


s . 

Through the operating of the sinking 
fund it is estimdted that on July 1, 1950, 
1668 shares of the preferred stock, 
a to $1,681,000, will have been 
reti 


The proceeds of this issue will be used 
to retire certain existing obligations and 
for other corporate purposes. 


General Parts Corporation 


Fifty thousand units of convertible 
preference and common stock of General 
Parts Corporation have been placed on 
the market by Harry C. Watts & Co., 
Inc., of Chicago, at a price of $17 per 
unit. Each unit consists of one share of 
preference and one-fifth of a share of 
common stock, the preference stock be- 
ing convertible into common at any time 
share for share. The stock has been pur- 
chased from individuals and does not rep- 
resent any new financing. 

The corporation, organized under the 
laws of Delaware, has acquired the en- 
tire business of a Michigan company of 
the same name, including several wholly- 
owned subsidiaries. The original com- 
pany was established in 1923 to manufac- 
ture, deal in and supply various mainte- 
mance and accessory parts for various 
types of machinery. Included among 
these are electric locomotives, gasoline 
engines. locomotive cranes, steam shov- 
els, derricks, tractors, axles, trucks and 
more than twenty-five makés of auto- 
mobiles. 

During the past three years net earn- 
ings of the corporation have averaged 
$177,220, while in 1928 alone, net earn- 
ings amounted to $243,116. Net earnings 
for the current year are estimated at 
$350,009, sales for the first five months 
being more than 18% per cent ahead of 
those for the corresponding period of 
1928. Directors of the corporation have 
indicated their intention to declare quar- 


terly dividends at the annual rate of 
$1.20 per share on the convertible pre- 
ference stock and it is expectea that the 
common stock also will be put on a sub- 
stantial dividend basis before the close 
of the year. 


General Public Service 


The General Public Service Corpora- 
tion reports an asset value of common 
stock as of July 31, 1929, of $59.82 a 
share, comparing with $50.06 reported as 
of June 30, 1929, and $23.67 a share for 
July 31, 1928. Large holdings of Amer- 
ican Superpower, American Telephone 
.nd Telegraph, Commonwealth Edison, 
Detroit ison, Middle West Utilities 
and U. G. I. and other utility stocks have 
caused this rapid gain in asset value, it 
was announced. 


General Theatres Equipment, Inc. 


An offering of 300,000 shares of voting 
trust certificates for no-par common 
stock of the General Theatres Equip- 
ment, Inc., has been made by a banking 
syndicate composed of Pynchon & Co., 
West & Co., W. S. Hammonds & Co., 
Hunter, Dulin & Co., Bond & Goodwin & 
Tucker, Inc., and Folds, Buck & Co. The 
shares are to-be priced at $32. 

General Theatres Equipment, Inc., is 
the new $67,000,000 company formed to 
consolidate a group of leading manufac- 
turers and distributors of theafre equip- 
ment and supplies. To insure continuity 
of the present management, all of the 


common stock is to be’ placed under a 
voting trust, expiring on July 1, 1939. 
The present issue has been listed on the 
New York,Curb Exchange and the Chi- 
cago Stock Exchange on a when, as and 
if issue basis. 





Grigsby-Grunow Company 

The Grigsby-Grunow Company and 
subsidiaries report net earnings before 
Federal taxes for the re ended on May 
31 of $5,679,341, equal to approximately 
$13 a share on the 437,040 shares of 
common stock outstanding. The net prof- 
it available for common dividends, after 
taxes and non-recurring charges, 
amounted to $4,915,932. Dividends paid 
during the year totaled $925,980, leaving 
a surplus for the year of $3,989,952. 

Stockholders of the Grigsby-Grunow 
Company will meet on Aug. 14 to vote on 
an increase in the authorized common 
stock from 500,000 shares to 2,000,000 
shares, thus effecting a four-for-one 
split-up. After the stockholders’ approv- 
al of this change, there will be 1,748,160 
shares outstanding. 

Ground Gripper Shoe Company 

Offering is being made of the issue of 
$2,500,000 Ground Gripper Shoe Com- 
pany, Inc., 6 per cent sinking fund con- 
vertible debentures at 98%, to yield more 
than 6.15 per cent by Guibord; White & 
Co. The debentures will be convertible 
into, the common stock at the rate of 


-twenty-three shares of common for each 


$1,000 bond to Jan. 1, 1931, and thereaf- 





Week Ended Saturday, August 3, 1929 


>. STOCKS. 

Sales. 4 High. Low. Last. 
800 Abbott Labs ............ 45% $454 445% 
S30 Aeme Bhesl .........000. 145 140145 

3,200 Adams Mfg Co ........ 37% 34 34% 

1,300 Adams Roy ............ 16 15% 15% 
500 All Amer Moh ........ 18% 17% 18 

3,800 Alli Prod Co .......... 68 65 66% 

24,350 Allied Mo Ind ......... 50 41% Ww 
ee Ce pak eepsseseseans se 52% 52 52 

1,850 Altorf Br cv pf ........ 48 0% 42 
300 Am Colortype .......... 38 38 38 

2,650 Am Com P A .......... 32% 30% 31% 
ee reer 12 8% . 12 
50 SEE ctetsdageeewenes 37 37 7 

. 900 Ainsworth Mfg ......... 57% S3% 56% 
= a Oe, FF BE. cctacess 93 93 93 

Ae RE 


pr p 
cf 2 2. aaa 
5,650 Am Ra Tel Sts ........ 
900 Am Service ............ 
1,200 Am Yvette Corp 26 
“50 Amer Shipbuilding ...... 
3,250 Art Metal Wks ... 


600 Binks Mfg Co 

49,850 Bendix Avia ............ 
650 Borg Warner ........... 
Do pf 














400 CER Pe 103% 102% 108 
4,250 Borin Viv Corp ........ 41% 4016 
550 Brach & Sons ........- 26% 26% 2% 
550 Brt Star El, A.......... ™ 7 7 
60 Do B 4 - 
1,350 Br F & W Co 25 
1340 Do B 21% 
2,650 Bruce El Co 76 
300 Bulo Watch Co 30% 
500 =6Do pf 42 
5,500 *Butler Bros 28% 
2,60 Campl 44% 
1,000 Canal 20% 
200 Castle 68 
8,050 Ceco 52% 
50 Cent 45 
6,350 Do 50 
45,000 Cent 168 
400 «=*Do 10 
600 *Do 102 
2,700 Chain 19% 
200 *Chai 50 
1,000 Cherry 48 
800 C C 21 
100 Do 22% 
702,750 Chi Co 6814 
112,500 Do 69 
HOCNS 16 
400 Chi Rai 4% 
50 Do % 
700 Chi Towel pf .......... %% 90 95% 
6,550 Chi Yellow C ........... 31 30 30 
600 City Radio 8S .......... 34 34 34 
850 Cl Aluminum ........... 8 ™% ™ 
300 Coleman L & S..... coos an 55 55 
15,490 Commw Ed 340 «= 398 
950 Commw U C BO 50% 
1,650 Cons 26 26 
3,600 Do p 42% 44% 
1,200 Com Tel 26 31 
50 Cons 38% 38% 
100 Cons Serv C ctf 35 35 
Consumers 9 9 
100 Do pf 1 re) 
50 Crane Co 4% 48 
i Ye rere 115 115 115 
1,500 Curtis Light C.......... 25% 24% 25 
550 Curtiss Mfg Co ........ 32 31 31 
Davis Indus ............ 8% 8% 
PE cndidwhs pede ctesets 3 35a 
BASS Demter Go ...c.cccccccee 24 2 23 





STOCKS. 










Sales. High Low. Last. 
4,750 Elec House ........... 75% #72 74 
4,450 Elec Res Lab ........ 2 sy 10 
3,250 Pub Ser 35 33 33% 

10 E G & F & pf....... 88 881, \ 
1,000 Fabrics F Co ........... 15% «15 15% 
1,100 Fitzsim & Co 1 68 70 
3,450 Foote Bros ......:...... 27% 26% 26% 

950 Gardner D Co .......... 80% 779% 8% 

750 Gerlash B Co .......... 17 15% i6% 

fe o> 2 aaeepppeprea 23% 25 
18,700 Glean C H C........... 149s 118 132% 

ow are 26 23% $24 

550 Goldblatt Bros : 33 34 

211,000 G Lakes AC .......... 2 19% 23% 

t Lakes Dr 260 260 
3,100 Gr Grip S Co 40% «8640% 

300 Greif Bros ... 41% 42 

59,000 Grigsby-G Co ..........% 225 242% 
1,300 Gen Water, W ‘ 28 28% 

200 gf eee seseces ‘ 94 95 
3,500 Gen ee eee é 32% 33 

200 Gen Candy ...... ee 6 7 

200 Gen Box ......... ae 10 10 
2,200 Hall Carter pf.... 25 25 
2;100 Hall Print 28 30% 
2,060 Hercules Mot ........... 30% 30 30 
3,000 Hussmann Lig ... 30 30% 
1,650 Hd Her Corp, 42% 2% 
4,2 DO BP ced desvicrcdocsve l 43 43 

800 “Hormel, G A .......... 51 51% 51% 

700 1 Brick Co 29% 2 29 
1,100 Ind Pneu Tool 61 61 

$81,850 Ins U Inv, Inc 93% 139 

100 wo w 89 90 

50 Intl Power ........-..++> 26% 26% 

600 Fire, 29% 31 

800 Inld Util In, A 24% 24% 

900 Jefferson El Co 50 51 
1,250 Kalamazoo Stv 98 99 
5,750 Katz Drugs 43% 50 

14% 14% 





1 
750 Keystone S & W 1 40% 
50 Kirsch Co pf 22% 22% 
Drug Strs 3 13 
PPE sisdasieccesscses 20% 21% 
750 La Salle Ext 2h 3% 
410 Lawbeck Co 96 100 
150 Leath & Co 17 17% 
300 Do pf ........ 40% 41% 
4,950 Libby-McNell 12% 12% 
2,000 Lincoln Prt Co 23% 24 
i) rsh aC a7 obs a 44 44 
100 Lindsay Light.. 5% 5% 
1,950 Lion 1) Ref... 32 32% 
uden Pack 52 52 
700 Lynch Gl Mch 22 22 
1,800 Meadows Mfg........... 7% 8% 
M Pre 25 29 
Mks DO BOs cos cece 22 18% * 22 
350 Material Serv.......-...- 29 29 
1 McQuay Norris ........- 76 74% T5 
4,200 Mer & Me Ra dare vee 27% 29 
300 Mid-Cont. Rees 26 27 
47,650 *Mid West Util.......... 499 86365 460 
9,850 Do @% pfd........+-... 169% 140 160 
7,000 Do 0% pfd............. 177 150 03=—:170 
Do 6% pr pf........+... 1635 136 160 
6 Do pr pfd - 182 156 172 
150 Midi Stl Prod........... 115 115 115 
140 Mid) Ut pr pfd.......... 99 99 99 
300 Minn-Moline P_.........- 38% 35 38% 
30 Milter & Ht pfd......... 45 45 45 
150 *Mn Hn Minds ates a6 > 96 
Monighan errr 27 28 
1,750 Monr Chem Co.......... 20% 18% 19 
aD sche ecepeodoeus 39% 40 
250 Mont _) Fare 129% 129 129 
1,350 Monsanto Ch............ 77% 73 77% 
350 Modine Mfg............. 73 70 71 
100 Mohawk Rubber......... 39% 39% 39% 
280 Morgan Litho............ 35% 30% 35% 
13,950 *Mo K Pp Ln........... 35% 30% 35% 
6,100 Muncie Gear A.......... 26% 23 23% 
A BP Wen ccdgcceccocce «-.+ 20% 12 15 
450 Musk Mot Spc........... 26% 25 25 
730 Nachmn Spg............- 54 51% 53 
1,70 Nat Tr pt pd............ 20 15% 17% 
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ter to July 1, 1932, into twenty-one 
shares, and thereafter to maturity into 
eighteen shares. 


Hygrade Food Products Corporation 

Public offering has been announced by 
J. A. Sisto & Co., E. F. Gillespie & Co., 
Inc., and Pirnie, Simons & Co., Inc., of 
a new issue of $3,600,000 first and re- 
funding mortgage convertible 6 per cent 
gold bonds, Series A of Hygrade Food 
Products Corporation. This financing 
will provide funds for the acquisition of 
the business and five plants of Allied 
Packers, Inc., by Hygrade, and the dis- 
charge of certain current obligations 
against those properties. A semi-annual 
sinking fund will: begin in 1930 and is 
calculated to redeem not less than one- 
half of the amount of the bonds upon 
maturity date Jan. 1, 1949. The bonds 
will be convertible at the option of the 
holder at any time into twenty shares of 
common stock at the rate of $50 per 
share for each $1,000 principal amount 
of bonds. Application has been made by 
the corporation to list the bonds on the 
New York Curb Exchange, and it will 
also apply for listing on the Chicago 
Stock Exchange. 

The business of Hygrade is interna- 
tional in character,-as-is also that of 
Allied Packers, Inc., which Hygrade has 
acquired. Recently, a tie-up was effec 
with United Cigar Stores Company of 
America through the purchase by the 
latter of a substantial stock interest in 
Hygrade. Arrangements were made 
whereby the United Cigar Stores Com- 
pany will draw for its ready-to-serve 
meat products upon Hygrade exclusively: 

The combined average annual earnings 
of the five plants of Allied Packers, Inc., 
and of Hygrade and its predecessor com- 
po for the past five fiscal years 

ave been $943,579, equivalent to 3.14 
times the interest on_ the total of $5,000,- 
000 of first and refunding mortgage con- 
vertible 6 per cent gold bonds to be pres- 
tly outstanding. Such earnings for the 

scal year of 1928 were $781,833. 

The bonds are priced at 99% and in- 
terest from Aug. 1, 1929. 


Illinois Water Service Company 

Illinois Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$610,268 for the year ended June 30, 
1929, as compared with $554,594 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $318,- 
405, as against $312,427. Gross income 
amounted to $291,862, which compares 
with $242,167 for the year ended June 
30, 1928. 


Montgomery Ward & Co. 

Montgomery Ward & Co. reported 
that its sales in July were the largest 
for any July in its history, totaling $19,- 
808,343, and showing a gain of $5,831,- 
784, or 41.73 per cent over July, 1928. 

The percentage increase was the larg- 
est for any month since October, 1923, 
and it was the fifteenth consecutive 
month to show an increase over the same 
month of the preceding year. Sales for 
the seven months of this year totaled 
$142,615,883, an increase of $32,071,409, 
or 29.01 per cent over the same period 
last year. 

United Light and Power Company 

The United Light and rower Company 
and subsidiaries report for the twelve 
months ended on June 30, 1929, a net in- 
come of $7,131,176 after depreciation, in- 
terest, taxes, subsidiary charges and 
other charges, equal, after prefetred divi- 
dend requirements, to $1.75 a share 
earned on 3,220,041 shares of combined 
Class A and Class B common stocks out- 
standing at the end of the period. The 
figures include consolidated net earnings 
of the American Light and Traction Com- 
pany. Comparison for preceding 
year is not available. Gross earnings 
were $92,106,058, against $86,628,517 in 
the preceding twelve months. 


West Virginia Water Service Company 
The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, oe earnings for 
the year ended on June 30, compared with 

the previous twelve months, as follows: 


sity ioe 

Gross revenue ..........+.. v 7 

‘Exp, other than Fed. tax. 422,641 433,106 
Gross income ..........-- $368,837 $333.56) 
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News and Transactions 


) CCORDING to the Au- 
gust bulletin of the 
Federal Reserve Bank 
of Boston, the gen- 
eral level of industri- 
al activity in New 
England during the 
first six months of 
1929 was considerably 
higher than in any corresponding period 
on record. Preliminary indications are 
that this activity has been largely main- 
tained through July, although seasonal 
recessions have occurred in some lines. 

The production of electric power con- 
tinues to show large gains, the increase 
over a year ago averaging month by 
month nearly 25 per cent. . 

Sales by ton department stores in 
July were larger than in May, but were 
less than in June, 1928. During the first 
half of July sales were somewhat less 
than in this period a year ago. There 
has been recently some falling off in 
cotton goods manufacturing, the inevita- 
ble result of a production during the 
first half year in excess of sales. The 
woolen textile industry is likewise sea- 
sonally quiet. A better demand for wool 
is noted in the Boston market and prices 
are firm. 

Shoe manufacturers report fair busi- 
ness for this period. 

The volume of wholesale jewelry sales 
in July was 5 per cent over the corre 
sponding period of last year. 











Airvia Coastal Transportation Co. 


The merger of the Coastal Airways 
and the Airvia Transportation Company, 
Inc., effective Sept. 25, has been an- 
nounced by E. A. D’Angelis. The Airvia 
Company will change its name to the 
Airvia Coastal Transportation Company. 
Stockholders of Coastal Airways will re- 
ceive one share of the new company’s 
Class A stock for two shares of the pres- 
ent stock and holders of Class A stock 
of Airvia of record Sept. 25 are to receive 
1% shares of new stock for every share. 
Coastal Airways will continue operation 
of routes which include New York to 
Boston, and New York to Albany and 
Montreal. 

Including the Coastal’s fleet of eighteen 
planes, the new organization plans to 
operate thirty-one machines in the next 
year. Roger Q. Williams is president 
and Lewis A. Yancey is vice president of 
Airvia. 


American Hide and Leather Co. 


The American Hide and Leather Com- 
pany reports for the year ended on June 
30 a net loss of $1,594,394 after interest, 
depreciation, and reserves for contin- 
gencies and inventory adjustments. In 
the previous year the company reported 
for the eighteen months ended on June 
30, and showed a net loss of $1,366,664. 


American Solvents and Chemical Corp. 


Plans for the recapitulation of Amer- 
ican Solvents and Chemical Corporation, 
which include the payment of accumu- 
lated dividends on the present preference 
shares with additional shares, have been 
approved by directors for submission to 
stockholders at a meeting to be held Aug. 
15. The plan authorizes the issuance of 
500,000 shares of $3 cumulative prefer- 
ence stock without par value and 1,250,- 
000 common shares. 

Under the plan, the present holders of 
reference stock will receive in exchange 
or each share held one share of the new 

preference stock and one-fifth of one 
share of the new common stock. On those 
shares which are entitled to $4.50 in ac- 
cumulated dividends they will receive in 
payment one-tenth of one share of the 
new preference stock. The new prefer- 
ence stock is convertible into common 
stock at any time and has one vote to 
each share. The present common stock 
is exchangeable share-for-share of the 
new common stock. On the completion 
of the capitalization there will be 113,000 
shares of the new preference stock out- 
standing and 180,000 shares of common 
stock, with 500,000 reserved for prefer- 


ence shares exchange and 9,500 for exer- 
cise of debenture warrant shares. 

on the current market prices for 
the outstanding shares, holders of pref- 
erence stock, under the exchange plan, 
will receive approximately $52 in market 
value of new preference shares and $8 in 
market value of common shares. 


American Thread Company, Inc. 

The report of the American Thread 
Company, Inc., for the year ended March 
31 shows net profit of $1,710,941, after 
interest, depreciation, Federal taxes and 
inventory adjustment, equivalent, after 
dividend requirements on the 5 per cent 
preferred stock, to $1.42 a share, par $10, 
of which $9 is paid up, earned on 1,200,- 
000 shares of common stock. This com- 

res with $2,253,090, or $1.67 a share 
in the preceding year. 


Anglo-American Shares, Inc. 

Simultaneous offering in the New York, 
Canadian and London markets has been 
made of 150,000 shares of Anglo-Ameri- 
can Shares, Inc., common stock of no-par 
value at $25.50 a share in New York and 
at equivalent prices in Canada and Lon- 
don. The offering group will be headed 
by Frear & Co. of New York and E. B. 
Merritt & Co. of Bridgeport, Conn. The 
company has been incorporated in Dela- 
ware to acquire substantial interests in 
American and foreign aviation and allied 
companies. The authorized capitalization 
of the company consists of 300,000 com- 
mon shares. The company has no 
funded debt or preferred stock. Ap- 
plication will be made to list the stock on 
the London Stock Exchange and the Bos- 
ton Stock Exchange. 


Atlantic Coast Airways Corporation 

Burns, Saunders & Tausch, Inc., are 
privately offering 20,000 shares of no-par 
common stock of the Atlantic Coast Air- 
ways Corporation. The i ee | has no 
bonds and no preferred stock. Common 
stock authorized amounts to 200,000 
shares, of which 116,577 are to be pres- 
ently outstanding. The company is en- 
gaged in seaplane transportation between 
the ports along the Atlantic Coast. The 
shares are being offered at $8. 


Bigelow Hartford Carpet Company. 

The Bigelow Hartford Carpet Company 
reports for the first six months endin 
on June 30 net earnings of $883,730.4 
after depreciation and taxes, equivalent 
to $3.33 a share on 240,340 shares of 
common stock after deducting preferred 
dividends. This compares with $985,595.67 
net profit, or $3.76 a share on 240,085 
shares of common stock, in the same 
period last year. 


Calumet and Hecla Consolidated Copper 
Company 

The Calumet and Hecla Consolidated 
Copper Company reports for the quarter 
e June 30 net profit of $1,841,766, 
after ‘taxes, depreciation and other 
charges, but before depletion, equivalent 
to 92 cents a share earned on 2,005,502 
shares of stock, comparing with $1,800,- 
358 or 90 cents a share in the preceding 
quarter. In the June quarter of 1928 net 
profit, after taxes, depreciation, deple- 
tion and other charges, amounted to 
$744,523. 

Net profit for the first half of 1929 
totaled $3,642,124, after taxes, deprecia- 
tion and other char s, but before de- 
, equal to $1.82 a share. In the 
irst six months of 1928 net profit, after 
taxes, depreciation, depletion and other 
charges, was $1,056,721. 

General Capital Corporation 

Initial financing, totaling $15,750,000, 
for the General Capital Corporation, an 
investment trust recently organized by a 
Boston financial group, has been made 
by Tucker, Anthony & Co. The offerin 
consists of an issue of 200,000 shares o 
common stock without par value, priced 
at $78.75 a share. The authorized capi- 
tal of the investment trust is 500,000 
shares of no par common. ; 

The bankers have announced that a 
total of more than 57,000 shares of the 
stock will be purchased by Capital Man- 
agers, Inc., an organization formed by 
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the same interests in 1927, and by the 
directors and others associated with the 
management of the company. Directors 
of the new corporation include Victor M. 
Cutter, president of the United Fruit 
Company; Roland W. Boyden, former 
aan of the Reparations Commission; 
Daniel G. Wing, chairman of the First 
National Bank of Boston, and Carl P. 
Dennett, director of the First National 
Bank. A representative of Tucker, An- 
thony & Co. will be added to the board. 


Haygart Corporation 


The Haygart Corporation, for the pe- 
riod from the beginning of operations on 
Nov. 28, 1928, to the close of business on 
June 30, 1929, shows realized profit of 
$1,774,386 after charges and Federal 
taxes, equivalent to $5.25 a share on the 
average number .of shares outstanding 
during the period. In addition, there was 
an appreciation in market value over the 
cost of securities owned of $2.52 a share 
on the average number of shares out- 
standing, after allowing for Federal 
taxes, making a total of $7.78 a share on 
this basis. 


Massachusetts Bonding and Insurance Co. 

Massachusetts Bonding and Insurance 
Company reports for the half year ended 
June 30 net earnings before dividends 
and reserves for dividends of $1,262,168, 
equivalent to $7.88 per share on 160,000 
shares of $25 par stock. In the same pe- 
riod of 1928 net earnings totaled $537,- 
000, equivalent to $3.35 per share on the 
present capitalization, and $13.42 per 
share on the 40,000 shares of $100 par 
then outstanding. 


Merger Proposed in Textile Industry 

Negotiations for the purchase and 
combination of almost half the fine goods 
mills in the cotton textile industry of 
New England have been confirmed by 
Jerome A. Newman of 60 Beaver Street, 
who is conducting them. He admitted 
that 1,500,000 spindles making gray 
goods in New Bedford, Fall River and 
other centres in the East are represented 
by the mill owners who are agreeable to 
the plan and that several selling agencies 
in the Worth Street district would be in- 
cluded in the merger. He refused to 
comment further, however, but added 
that a detailed statement would probably 
be issued within a month. 

The chief purpose of the combination 
would be to stabilize this branch of the 
industry which in New England com- 
prises some 4,500,000 spindles. The orig- 
inal merger project, it is understood, was 
formulated on the basis of obtaining at 
least 1,000,000 spindles. It is the hope 
of the organizers, it was explained in re- 
sponsible quarters, to have 3,000,000 
spindles represented by the consolidation, 
and prospects of getting 2,000,000 are 
considered bright. 

The fine goods branch is centred al- 
most entirely in New England. The mills 
in the South produce less than 10 per cent 
of the output. The nucleus of the proposed 
combination consists of some ten mills in 
New Bedford and Fall River, it was 
stated in the market recently, and the 
operations will be confined to gray goods 
manufacture. No converting will be done. 

Mr. Newman is at present engaged in 
the investment trust business and was 
formerly connected with the cotton goods 
trade. In_ responsible quarters his 
project has received favorable comment 
and was said to have enlisted the support 
of leading mill interests. It is understood 
the mills will be taken in by direct pur- 
chase, funds for which will be provided 
through an issue of debenture bonds. 





New England Power Association 

New England Power Association and 
subsidiaries report for the twelve months 
ended June 30, 1929, net earnings after 
interest, taxes, amortization and minor- 
ity interest in earnings of subsidiaries, 
but before depreciation, of $10,634,254 
against $9,410,003 for the corresponding 
period of 1927-28. 


Safeway Stores, Inc. 
Safeway Stores, Inc., reports for 6 


months ended June 30, 1929, net profit 
after taxes of $2,915,589, equivalent after 
preferred dividends to $4.31 per share of 
common. This compares with $1,412, 354 
and $3.47 per share for the first half of 
1928. For the quarter ended June 30, 
1929, net profit after taxes amounted to 
$1,538,722 with per share earnings of 
$2.25 which compares with $728,435 and 
$1.73 per share for the corresponding 
quarter of 1928. All per share earnings 
are figured on the basis of average shares 
outstanding during the particular period. 


Standard Investing Corporation 


Brown Brothers and Stone & Webste) 
and Blodget, Inc., have offered $5,000,000 
ten-year 5% per cent convertible deben- 
tures of the Standard Investing Corpora- 
tion, priced at $100. Each $1,000 de- 
benture is convertible at any time up to 
maturity or at any prior redemption date 
into twenty shares of common. Provi- 
sions have been made for adjustment of 
the conversion rate in the event that 
common stock dividends exceed the pres- 
ent rate of 1% per cent quarterly. 

The Standard Investing Corporation 
was organized in 1927 and has security 
holdings in nearly 200 issues of rails, 
utilities, industrials and foreign shares. 
Assets of the corporation, based on mar- 
ket quotations as of July 26, plus new 
money to be obtained through this financ- 
ing, are reported at more than $17,- 


Vogt Manufacturing Corporation 


Based upon the showing made during 
the first six months of the current year, 
net income of the Vogt Manufa#turing 
Corporation for 1929 should approximate 
$500,000, or $5 a share on the 100,000 
shares of common stock outstanding, A. 
E. Vogt, president of the company, said. 
This showing would compare with net 
profit of $357,425, or $3.57 a share, re- 


Waldorf System 


Sales of the Waldorf System for July 
aggregated $1,257,865, as against $1,105,- 
083 in the corresponding month in the 
preceding year, an increase of $152,782, 
or 13.8 per cent. Total sales for the first 
seven months of 1929 amounted to 
$9,144,065, compared with $8,355,639 in 
the same period of 1928, an increase of 
$788,427, or 9.4 per cent. 


Walworth Company | 


The Walworth Company and _ sub- 
sidiaries report for the quarter ended 
June 30 net profit of $549,986 after de- 
preciation, interest, taxes and other 
charges, equivalent, after allowing for 
preferred dividend requirements on the 
7 per cent preferred stock of subsidiaries 
and the 6 per cent preferred stock of 
Walworth, to $1.74 a share earned on 
302,555 no par shares of common stock. 
This compares with $401,946, or $1.26 a 
share on 300,000 common shares, in the 
preceding quarter and $99,163, or 25 
cents a share on 300,000 common shares, 
in the Jupe quarter of 1928. 

Net profit for the first six months of 
the current year amounted to $951,932 
after the above charges, equivalent to 
$3.01 a share on 302,555 common shares, 
against a net loss of $152,153 in the first 
half of the previous year. 





Whittelsey Manufacturing Company 


The Class A participating stock of the 
Whittelsey Manufacturing Company, 
American manufacturers of the Avian 
light sport and training airplane, has 
been admitted to trading on the Boston 
Stock Exchange. The opening bid price 
was 14%. The company’s authorized 
capitalization consists of 240,000 shares 
of Class A participating and 420,000 
shares of Class B stock. H. N. Whittel- 
sey, president, estimates total production 
for the year ended June 30, 1930, of 1,000 
planes, with net profits of approximately 
$750,000. 
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News of Canadian Securities 


ANADIAN security 
prices rose sharply in 
July, as shown by the 
Dominion Bureau of 
Statistics’ index of se- 
curity prices, although 
there was a_ great 
deal of irregularity 
during the month. 
Unfavorable and tight credit conditions 

acted to depress the markets, while, on 
the other hand, the favorable earning 
reports and flourishing conditions in in- 
dustry in general gave strength to the 
market and reversed the downward 
trend of the last few months. As a re- 
sult of the favorable influences the in- 
dex for common stocks is 192.8 for July, 

as compared with 185.6 for June. 

The index for industrial stocks in July 
is 271.2, as compared with 264.1 in June. 
All the groups except textile stocks 
showed an increase, but conditions in 
this industry are not as favorable as 
in most Canadian industries. Textile 
stocks have been depressed for some 
time, but it is hoped, with the reor- 
ganization and the equipment of fac- 
tories with the most modern machinery, 
that material —_ will result there- 
from and help to place the industry on 
a more favorable Saole. The index of 
textile stocks for July is 96.0, as com- 
pared with ‘99.4 in June. Iron and steel 
stocks rose to 321.6 in July, as com- 
pared with 319.7 in June. Pulp and 
paper stocks, whose movements have 

very irregular over the year, 

also rose and the index for July is 96.8, 
as compared with 92.3 in June. The 

problem of overproduction and declining 

prices has depressed the industry, but 
conditions are repo as more favora- 
ble. - Milling stocks rose to 249.1 in 

July, as compared with 234.4 in June. 

Food stocks rose to 178.8, as compared 

with 173.8 in June. 

Utility and bank stocks also rose 
sharply in July. Utility stocks rose to 
150.7 in July, as compared with 143.4 in 
June, and bank stocks rose to 135.0, as 
compared with 129.7 in June. 














Canadian Nationa) Railways 

For the six-month period of 1929, from 
Jan. f to June 30, the earnings of 
the Canadian National Railways total 

127,145,211 as composed with $123,213,- 

during the similar six-month period 
of 1928, an increase of $3,931,685, or 3.19 
per cent, according to an official finan- 
cial statement just issued. In six months 
the current year the working expenses 
total $106,256,265.62 as inst $103, 
343,150.74, an increase of 2.82 per cent. 

et earnings for the first six months 
of-1929 amount to $20,888,945.38, an in- 
crease of $1,018,570.12, equivalent to 5.13 
per cent over the corresponding six- 
month period of 1928. 

For six months of this year the oper- 
ating ratio has been reduced to 83.57 
per cent. . 

An increase in gross earnings during 
the month of June, last, is also shown 
in the statement. During the thirty-day 


period of June, just passed, the gross 

totaled $22,196,921, while in 

P| 928, the gross earnings amounted 

to 767, an increase in favor of 
June, last, of $164,154. 

During June, last, the working ex- 
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penses of the Canadian National System 


amounted to $19,755,993.25, leaving net — 


earnings of $2,440,927.75. In June, 1928, 
the working expenses totaled $19,226,- 
108.67, leaving net —- of $2,806,- 
658.33. The net earnings for June, last 
are, therefore, $365,730.58 less than the 


tached to the 5 per cent gold debentures 
Series A, due . 1, 1953, who desire 
to receive the right to subscribe to ad- 
ditional Class A stock are requested to 
arrange to exercise their warrants and 
to become holders of Class A stock of 
record Aug. 19, 1929, and thus take ad- 
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net earnings obtained in June, 1928. A 
considerable proportion of the increase in 
working expenses in June, last, is due to 
i wage sched in certain 
classes of labor which have recently be- 
come effective. 
Capital Administration, Ltd. 

Melvin E. Sawin, President of Capital 
Administration Company, Ltd., has an- 
nounced that the directors have author- 
ized an increase in the outstanding Class 
A stock of the company, the increased 
stock to be offered to existing holders 
of the Class A shares and to holders of 
the warrants attached to the outstanding 
5 per cent gold debentures. The issuance 
of this new stock will give the company 
upward of $1,500,000 of new working 
capital, depending upon the number of 
warrants exercised. 

The oo of the new stock will be 
underwritten by Ames Emerich & Co., 


Inc. 

Holders of the outstanding Class A 
stock of record at the close of business 
Aug. 19, 1929, will be given the right to 
subscribe to one share of new Class A 
stock for each two shares held, at $50 
per share. The right to subscribe ex- 
pires on Sept. 9, 1929. 

Holders of non-detachable warrants at- 





vantage of the offering now being made 
by the company. 

The latest balance sheet of Capital Ad- 
ministration Company, Ltd., as of June 
30, 1929, sho - total resources of 
$9,886,033. Securities held on that date, 
carried at cost, amounted to $6,870,470, 
whereas the market value of the securi- 
ties on the same date was $8,105,403. 
Net income of the company for the first 
six months om 1929, after all charges 
and taxes and deducting more than one- 
half of the entire bond discount, amount- 
ed to $485,663. 


Central American Mines, Inc. 

Stockholders of Central American 
Mines, Inc., at a special meeting have 
approved the proposal entered into by 
the directors calling for the sale of the 
company’s assets to the Mentor Explora- 
tion and Development Company, Ltd., of 
Toronto. 

Under the terms of contract for the 
sale of the assets, Central American 
Mines, Inc., will receive 810,000 shares of 
the capital stock of the Canadian Salva- 
dor Mines, Ltd.,.which has been organ- 
ized under Delaware laws for the pur- 
pose of carrying out the transfer of the 
a In addition, Central American 

ines, Inc., will receive an option until 


s 


June 30, 1930, to purchase 353,965 shares 
of the Canadian company. 

The new company will assume certain 
existing contracts and substantially all 
of the obligations of Central American 
Mines, Inc., while the Mentor Company 
will provide immediately the funds re- 
quired by the new Canadian company for 
continuing the present development work 
at the mines, and to undertake the fi- 
nancin of its future requirements 
through sales of such portion of the re- 
maining stock as may be necessary. The 
Mentor Company further will provide 
and assume the technical, financial and 
administrative affairs of the Salvador 
properties. 





Central Vermont Railway 

A meeting of the incorporators of the 
Central Vermont Railway Incorporated 
has been held to name directors for the 
new company, which is to acquire the 
property of the Central Vermont Railway 
Company, sold at St. Albans recently for 
$27,000,000. It was bought on behalf of 
the Canadian National Railways, which 
will control the new organization. 

The incorporators will present a peti- 
tion to the Public Service Commission, 
asking ownership and operation. Hear- 
ing on this will take place on Aug. 12. 
Granby Consolidated Mining, Smelting 

and Power 

The Granby 
Smelting and Power Company, Ltd., for 
the quarter ended on June 30 reports 
profit of $1,164,813 after expenses and 
ordinary taxes, but before depreciation, 
depletion and Federal taxes, comparing 
with $940,364 in the preceding quarter 
and $747,609 in the second quarter of 
1928. The company has outstanding 
450,000 shares of $100 par stock. Profit 
for the first half of 1929 totaled $2,105,- 
177 before depreciation, depletion and 
Federal taxes, against $1,301,214 in the 
first six months of the previous year. 





Mining News 

Exports of most of the Canadian non- 
ferrous ores and smelter products in 
June were higher than in June of last 
year, butaa big drop in exports of gold 
bullion from a high total in June of 1928 
caused the grand total in June: of this 
year to be less. 

The gold bullion exports in June, 1929, 
were only $409,377, as compared with 
$9,009,999 in June of 1928. Raw gold 
exports, on the other hand, increased 
over $2,000,000. Both these commodities 
were exported only to the United States. 

Following are the figures for June as 
compared with June of last year: 

June. 
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Cobalt, metallic ......... 

pper in ore matter, &c. 735,945 454,180 
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Lead Ris Leah neteeneea ,290 1,075,833 
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Silver, bullion .......... ,680 509,743 
Et nies ceeteessedcns 927 155,100 
Zinc, epelter ............ 644,381 731,403 
um in concentrates : , 4,344 
ME. cukncdvacnttasbes $13,691,093 $16,911,374 


Among recent incorporations in On- 
tario is the Animikie Iron Ore Company, 
Ltd., which has a total of 1,400 acres on 
the Gunflint Range, sometimes referred 
to as the Canadian Mozabirange. With 
interest increasing in the possibility of a 
Canadian iron ore industry, the com- 
= holdings have potential impor- 

ce. 


The property is located approximately 
fifty miles from Port Arthur, the dis- 
coverer being the late Thomas Hogan, 
who devoted several years to exploration 
in the area. Judge Dowler, now of 
Kenora, became interested and later 
joined forces with John McGugan of Port 
Arthur. The find was made in 1915 and 
some work has been under way ever 
since. 

In recent years more extensive ex- 
ploratory work has been earried on, and 
engineers who have reported on the field 
have commented favorably on the prop- 
erties now comprising the holdings of 
the Animikie Iron Ore Company, Ltd. 


Consolidated Mining, 
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WING to the recovery 
\ in sterling in Berlin to 
20.368 marks, which 
was well above the 


gold import point, 
German purchases of 
British gold have 
ceased for a moment, 
ned leaving the Reichs- 
bank’s gold reserve at the end of July 
63,000,000 marks higher than in preced- 
ing return. Bankers declare that if the 
London story that Montague Norman has 
negotiated a gold credit in New York is 
true, no fear of an advance of the Bank 
of England discount rate remains. 

The prevailing belief, however, is 
that France will continue recalling her 
English deposits, which are estimated to 
exceed £100,000,000, and this would ulti- 
mately compel England to part with more 
gold. Apparently the B of France is 
unwilling to accumulate further foreign 
exchange. This compels French commer- 
cial banks to realize their exchange hold- 
ings in the open market, the result where- 
of is a strengthening of franc exchange 
and an increased power of France to at- 
tract foreign gold. As German financiers 
do not believe a Bank of France embargo 
on gold purchases would be effective, 
they rely on American credits as the only 
means of checking an outflow of Englis 
gold and maintaining the present 5% 
per cent English discount rate. 

The following prices show the opening 
on the Berlin Stock Exchange on Aug. 6: 
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1. G. Farbenindustrie ........... 224% 53.43 
i, I 9 xine 60d: 0:b0 00 9:0:60918 308 73.30 
Verein Glantzstoff ............. 389% 92.70 
a Seer 48.37 
Rhein. West. Elec. ............242 57.71 
Siemens & Halske .............. 91.74 
a ER 183 46.05 
NS DN ieetithcr tes gh eck ese 5:0 . 1024 24.39 
United Steel Works ........... 111 26.41 
Salzdetfurth Potash .......... 396% 94.36 
Mannesmann Tubes ........... 118% 28.17 
Hamburg American Line ...... 122% 29.12 
North German Lioyd .......... 114% 27.25 
SP re 301 71.63 
DE, WEN ésriceerstnrsccacnen 206% 49.14 


The Berlin money market is easy. In- 
terest rates began to decline sooner than 
usual after the month-end settlement but 
remained relatively high. Day loans at 
the end of last week were 8-10 per cent. 
Private discounts were reduced to 7% per 
cent. Owing to uncertainty about a pos- 
sible advance of the Bank of England 
rate, which would send up German rates, 
Berlin banks show a reserve in granting 
month loans, and the rate is high at 
9%-10%. 

The Reichsbank’s return at the end of 
July was satisfactory. The total of dis- 
counts was the lowest for any month 
since the end of March; circluation, in- 
cluding rentenmarks, is 160,000,000 marks 
lower than at the end of June. 

The ratio of reserves to all circulation 
is 48.1 per cent, against 42.9 at the end 
of June and 38.8 at the end of April dur- 
ing the throes of the ee crisis. 
Easier money is expected until the end 
of August, when crop movement and 
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Last week 
Previous week 
Same week in 1928 
Year to date 
1928 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended August 3, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y¥. Stock Exchange N. ¥. Curb. 
baie de 15,761,000 923,000 
5 doce acetngeie ae 15,539,000 1,319,000 
Ce ree 10,774,000 2,389,000 
iris drain aan 386,244,100 50,637,000 
Bath Sarat 533,325,420 134,378,000 

High. Low. 
Ere re re 104.82 104.52 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........100% ... 10054@100% 101 @100% 102%@102 
British con. 2%s... 5374@ 53% 54%4@ 54 3-16 567%@ 54 ee 555% 
British 4%s ...... 944%@ 94 9444@ 94%  991%4@ 94 9844@ 98% 
French rentes 
(in Paris) .. 74.80@ 74.35 75.30@ 75.15 75.30@ 67.50 68.05@ 66.60 
French W. L. 
(in Paris) ..102.90@102.35 102.95@102.70 102.95@ 95.35 93.45@ 92.85 








financing will cause a moderate strain. 
There were no home loans in July. For- 
eign loans were only 1,400,000 marks. 
Home loans for the first seven months 
totaled only 226,000,000 marks; foreign 
long-term loans aggregated 286,000,000. 
The last figure gives, however, a false 
notion that foreign capital is increasingly 
unwilling to finance Germany. In July 
alone Germany received nearly 100,000,- 
000 marks in the shape of English and 
American credits for half-year or one- 
year terms, but as these deals involved 
no market flotations they do not appear 
in loan statistics. 


Vienna 


Imports from and exports to the chief 

markets of Austria during the first half 
of the current year, compared with re- 
spective figures for the corresponding 
eriod of 1928, show that Germany still 
eads the list of countries of origin and 
of destination in Austrian foreign trade, 
but that the balance of the latter with 
Germany has become more adverse to 
Austria as imports from Germany rose 
11 per cent, while exports dropped 17 
per cent. With Czechoslovakia being sec- 
ond in importance as a market for Aus- 
tria, the balance improved and the same 
applies to the United States, Great Bri- 
tain, France, Rumania, though in all of 
these cases the balance is adverse to 
Austria. 

Regarding neighboring States the bal- 
ance of male with Italy and Yugoslavia 
is only favorable to this country and has 
become considerably more so compared 
with the first half of 1928. Great efforts 
are being made to increase the efficiency 
in Austrian production and the installa- 
tion of machinery of the latest construc- 
tion is proceeding rapidly. In the metal 
working industry the process is more 
rapid than in other branches, but the 
textile, brewing and chemical industries 
and agriculture are also very progres- 
sive in this respect. 

The following prices show the closing 
on the Vienna Stock Exchange on Aug. 6: 


Schil- Dol- 
ling. lar. 
Neiderostericher Escompt....... 21. 3.03 
Bodencredit Anstalt ............ 100.2 14.15 
Creditanstalt (mew sh.) (5 old 
i CED sc ccicasvesos steesenge 7.44 
Mercurbank (new sh.) (50 old 
$2 Saree re 2.83 
Wienerbankverein (new sh.) (3 
* | 22 ee . 22.0 3.11 
Alpine Montan .............. 42.6 6.01 
Krupp Se 11.0 1.55 
A. E. G. Union (ex. div.)........ 37.0 5.22 
Leykan Josefstal .. natal 6.6 .93 
Staastbahn F Pats ee aaa ee 4.44 
Siemens ... ree 3.16 


Geneva 


The following are closing quotations on 
Aug. 6: 


Closing 
Prices 
Union Financiere de Geneva ........... 862 
Societe de Banque Suisse ...........---- 817 
CIE i daicioseccenesrccsveseeses 
American European Securities, com.... 465 


American European Securities, pf... . 
Hispano Americana de Electricidad . .2,735 


Nestle & Anglo-Swiss Cond. Milk Co. 
Kreuger et Toll .. , re hie ae Re 
Cie. Suedoise de Allumettes, B ........ 511 


BOND. 
Societe Meridonale d'Electricite 7s,'27. .5,180 


London 


The decision of the Bank of England 
not to raise its rediscount rate on Thurs- 





day of last week only partially relieved 
the tension in the London money market. 
Although it is now generally understood 
that the heavy gold withdrawals by 
France represent a genuine movement of 
French funds London and Parisward, 
owing to the real need of large credit 
facilities in the French market, this 
knowledge tends to increase rather than 
diminish the anxiety regarding the -fu- 
ture because of the very large balances of 
French banks still available in London 
and other countries. Obviously, France 
cannot take back the whole of these funds 
in’ gold, because such a movement is 
bound eventually to cause a rise in money 
rates. The markets are affected, but it 
is obvious now that the Bank of Eng- 
land remains the cheapest monetary cen- 
tre in the world. It is, however, holding 
this position with rapidly increasing dif- 
ficulty, and one important effect is seen 
in the quotation for sterling at a discount 
at all other leading markets of the world. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change Aug. 6: 





Closing 

Price 

American Celanese ........ F , £6 
American Celanese, pf .. . .19 
Fea ' 40s 3d 
Assoc. Port. Cement ord..... 27s 3d 
Assoc. Elec. of Gr. Britain.... 43s 6d 
OS Be eee . tly 
British Celanese pf ....... : 15s 6d 
ables and Wireless, B .... : onsen 
Canadian Celanese ....... oui : £4 
Canadian Celanese pf ......... ‘ ..£10 
Canadian Marconi ......... 37s 6d 
Columbia Graphophone ..... £13% 
Courtaulds, Ltd. ............ £3% 
hg a aided aha ae s.d:46-6-0 000 a ..£18 
H. M. V. Graphophone ...... oe £7% 
Hydroelectric Sec. (Can. funds) .79 
Imperial Chemical ......... CRA Sy 34s 
Inter. —"? (Can. funds) : 135% 
London Tin Syndicate ..... £3h¢ 
Margarine-Union ........... 101s 
BEOPMOTIMO WEIS... 0002 cecese .106s 
Mex. P. (Amer. funds). . .94 
SY ED 0 4.k060:5.4004.90000646000 . £53% 
Rhodesian Sel. Trust £3% 
ar £32 
Shell Transport ........... £44 


Tin Selection Trust ROEM 
Underground Elec. .............. 
WUE EIOM OOP GONE onc ccc cccccccenss £ 


The result of the present strained 
monetary situation and inability to fore- 
cast what is going to happen in the next 
few months is a general lack of confi- 
dence and hestitation in the financial and 
business world. Stock Exchange business 
has been badly affected, although the 
holiday season is partly responsible for 
this slackness, while new capital issues 
have shrunk to very slender proportions, 
the total for last month, according to 
the Midland Bank’s statistics, being only 
£22,211,000, against £41,820,000 in July 
last year. Despite the exceptional activ- 
ity which prevailed early in the year, the 
total of new issues for the past seven 
months was £217,754,000, against £244,- 
436,000 last year. In regard to the in- 
dustrial outlook, the stoppage of the cot- 
ton trade, owing to the wage dispute, will 
have serious effects on the whole trade 
position unless a settlement is quickly 
reached. At the present moment the dis- 
pute shows signs of extending, and un- 
employment figures for next week will 
disclose a very unsatisfactory position. 

The impossibility of gauging the mone- 
tary outlook and the fear of a higher 
bank rate are necessarily having a bad 
psychological effect on trade. 

The difficulty of raising fresh capital 
during existing uncertainties is adding to 





‘There is also 


the troubles of traders. 
doubt regarding the political situation, al- 
though on the whole business men do not 
fear the present government, which, after 
all, may stand or fall upon what it may 
accomplish or fail to accomplish in the 
stimulation of trade and in lessening un- 


employment. Having regard to all cir- 
cumstances, the present volume of trade, 
both domestic and foreign, is being fairly 
well maintained, but any further expan- 
sion during the next few months ap- 
pears unlikely. 


Paris 


The money market situation is un- 
changed and the demand for accommoda- 
tions continues heavy, with outside dis- 
count rates around 3% per cent. Redis- 
counting at the Bank of France was 
largely resorted to at the end of July. 
The return of July 26 shows the bank 
holding trade bills of 8,407,0600,000 and 
on the eve of the month-end this figure 
was estimated at 9,000,000,000 francs, a 
record figure. The July Bourse account 
settlement was easier, owing to the 
small positions. The carryover for of- 
ficial market accommodation was 3% per 
cent, compared with 4% per cent in the 
outside market. 

Before the closing, Parliament voted 
various tax decreases, applicable since 
Aug. 1, which caused quotations to rise 
on the Bourse Thursday. Particular at- 
tention was paid to suppression of the an- 
nual stamp duty on securities quoted on 
the Paris Stock Exchange. The market 
also was favorably impressed by the 
heavy majority given the new Cabinet by 
the Chamber vote, whereby the political 
situation may be expected to remain un- 
troubled for the next three months. 
From the financial viewpoint the new 
government will certainly follow the same 
policy, since it cannot do otherwise. The 
Finance Minister and other Ministers 
were unchanged. Although former Pre- 
mier Poincaré’s departure was- unani- 
mously regretted in financial circles, no 
fears are felt for an alteration in finan- 
cial policy. 

The following closing quotations were 
menses on the Paris Bourse Aug. 6, in 

rancs: 


BONDS. 
Cysing 
eR Oi ME so ocnkptanitn ee Ala Gs Seiad 93.20 
POCO By, TB 6 oii sinkeicwensces avces 102.05 
BANKS. 
PANGUG GO WORMS.» oo 6.6.6i500556905 000% $24,560 
Banque de Paris et_des Pavs Bas.... 3,335 
Banque de !’Union Parisienne ........ 2,285 
Comptoir National d’Escompte ....... 1,983 
er bee 3,150 
ee RIE ees 845 
Credit Commercial de France ........ 1,765 
Societe Marseillaise ................... 1,188 
Banque National de Credit ........... 1,700 


PUBLIC UTILITIES. 
Cie Generale d'Electricite ............. 3,750 


Energie Elec. du Littoral Medit....... 1,397 
Energie Elec. du Sud Ouest .......... 1,730 
eg ree eee 1,360 
INDUSTRIALS. 
Cd it: nanos tue death abeeiad-ox , 
AGED odd a cacnmmaabedede<¥04%e 2,020 
RS IRI Se a ee Se eS ae 1,261 
Mines de Courrieres .................. 1,625 
Si er eee cr aerenee 3,900 
St. Gobain, Chauny, Cirey ............ 7,975 
TT NE | eer rear eeeeee 2,150 
Haut Katanga Capital shares ....... ,800 
Asturienne des Mines ................. 595 
EP SED osha swore pocdndesaaye daxecis 1,917 
RAILROADS. 
Chemin de Fer du Nord ............ 2,475 
Paris-Lyons-Mediterranean ........... 4 


Credit General des Petroles ........... 1 


Italy 


The following are important Italian 
shares on Aug. 6, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked 
Banca d'Italia 98% 99 








Banca Commerciale Italiana .. 72% 73% 
Banca d’America d'Italia and 
DIRGTTRAOED, ccc ccccvecvercetenss 11 - 
Credito Italiamo ..... dr. .cccceces 42% 43% 
PUBLIC UTILITIES. 
Adriatic Hlectric ............... 1 15% 
Adamello ....... 14 15% 
Italgas ......... 13 
Italian Edison .. 45% 46Y, 
Lombard Electric .............. 50 5014 
BOGS MOONNEO sccccesecsecccvesees 6% 6% 
SD MNES «5. contre cveswsecsune T™% ™ 
TOG BOCES «occ cccccccscccees 21 22 
TE oudacconnh 66d sh ne eeaaees 5% 6% 
INDUSTRIALS. 
Cees occ acccencetshdsspassese 6 
Ernesto-Breda 7 
Fiat Motors ............- 28% 
Isotta Fraschini 11% 
Se ee Oro ee 13% 14 
Navigazione Generale Italiana. 26% 27 
Pirelli Rubber ..........-..e+- . 6 66 
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Independents Meet Chains 
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over in groceries has been as low as 
six to eight times a year. Grocery 
chains claim that they turn their stock 
twenty to twenty-five times a year. 
Rapid turnover assists in the reduction 
of inventories and makes for a lower 
percentage for overhead. It is more 
because of rapidity of turnover than be- 
cause of the advantages which come with 
large scale purchasing that the grocery 
chains make the claim that the saving 
which they have made for the consumer 
amounts to 14 cents to 18 cents on the 
dollar, or forty or fifty dollars a year 
for the average family. A further ad- 
vantage which accompanies close study 
of turnover is better understanding of 
changes in the demands of the consumer, 
both in regard to quality and style. 
Many manufacturers state that these 
new methods of merchandizing give them 
a quicker and clearer understanding of 
the probable trend of demand. 

To the wholesaler and the jobber the 
development of the chain and the asso- 
ciation has been a matter of grave con- 
cern. Both of these types of buying 
tend to eliminate the middleman. The 
intelligent wholesaler has recognized that 
it is only by maximum efficiency on the 
part of his organization that he can 
hope to maintain his position. Failures 
among wholesalers and jobbers have 
been proportionately larger than among 
retailers. In certain cases, wholesalers 
have become purchasing agents for the 
chains or associations and in other cases 
they have established retail chains of 
their own. 

There are widely varying opinions as 


BONDS 
Brown Paper = Poy ape, (Zhe) $3,000,000 


Fao Orie 8 due July 1, 
orf yield | Bom, otrered ug. 2. 
ie ace nois Gon ge thea 
2 Whittey ” T 
Savings Bank, Y Mow Ge eans. 


Chicago Post Offices pec Service Build- 
gs A mrs Rags MOREE 

“A,”"* due Nov. 1, 1937, price 100, 
ield Bona, ‘Baltimore Aug. 2. Robert arrett & 


aeons, onne, City of, $619,000 5s, J & D 
due py 931-1989," yield to 4.7 
offe “bs . Lehman Brothers; E. 
Roliins a ns, N. ¥ 
‘ort Wa 


ie 
gos due Tuly, ‘5, 1931, iad) ePuie® 
red 





lst ser 
100, yie , offe Straus 
Brothers Investment Co. “af c a 
ouston, Texas Independent Schoo Dist, 
$931,006 4%s, due Aug yield 
05%, offered Aug. 5 ‘Continental ein nois 
Co., Inc Chicago 

Hy ood Products A $3,600,000 1st 


ane 5 Ge, Series AA £ 
a5 A. Sisto Bh ree Bs oe ; 


Gillespie 
and, Pi Pirnie, Si imens & 


Mass. 
‘in: Corp. Albany, N. Y. 
ist feo s tote. due a Rae 1944, 
ug. 7. 8. ° 


due Aug. 1 "1999 ‘teach $100 bond 
ue Au cac 
carries 2, 2 . e com), offered 
‘he Kent > oy Investing Corp., 
eles County, Flood 
5s, du ue - 2, 
yield 50% to 4.70%, offered A 
, Forbes & Co., N. ¥.; R 
Security-First 
lo-California Co., Inc., Los Angeles. 
Oll Corp. $100,000 ist Closed) 
4 , due July 1, 1 
6. , offered Aug. 2. 
Ayres & Co., Detroit. e 
ay Co. 


,000 ss trg Ste ‘es ~ 
e u ofter 

‘ogee Securities es Corp.; Freeman 

Water Service C 5 8207,000 additional 


Feb. 
Continental Mlinois "Co. ; 


Control 
964, 


J Eaeoe 


uly : 
fornia Co. ; ‘Anglo-California Trust‘ Co. ; 





Thoma “e ‘io. fed n-Paris g erg. if 
mas; 0-. on- ; Cali- 
fornia Securities Co. ; Bradford, Kimball 
a& M = 47 & Co., Los Angeles. 


Pa wtnele 1 . $430,000 g 4%s, due July i. 
1390-1864," vie wield 5% to 4.50%, offered Aug. 7 
Eldredge & Co., N. Y. 


to the ultimate outcome of the chain 
store movement. Some authorities have 
stated that the éssential costs of assem- 
bly, warehousing and the distribution of 
goods into retail channels are so great 
that the savings of chain store methods 
are within the reach of every intelligent 
independent dealer. In the opinion of 
those who take this‘ view, the popularity 
of the chain method of distribution wil] 
cease when the independent dealer has 
raised his standards to conform to the 
pace set by such competition. On the 
other hand, there are those who believe 
that the chain store will come to com- 
pletely dominate the retail field. 

In contrast with the two views set 
forth above, (a) that chain stores are a 
temporary device in the channels of dis- 
tribution, and (b) that chain stores are 
likely to completely dominate the retail 
trade, there is a strong probability that 
both the chain store and the independent 
store will continue to exist side by side. 

The chain store has already discovered 
the difficulty of obtaining a sufficient 
number of satisfactory salesmen. In 
order to attain the advantages which 
come with an exhibition of real initiative 


on the part of local managers, at least . 


one chain is paying their managers a 
salary plus one-third of the profits of 
the unit. Without such special incentives 
for the chain manager, the independent 
owner will keep in closer personal rela- 
tionship with his customers, and the per- 
sonality factor is a particularly im- 
portant element in retailing. Scientific 
studies which are readily available will 
permit the independent owner to secure 
a rate of turnover which will compare 
favorably with that of the chain. Co- 





operative purchasing secures a price 
from the manufacturer comparable with 
that secured by the chain. 

The popular, intelligent and energetic 
independent competitor will be able to 
take a large volume of business from all 
but the best managed ehains. On the 
whole, there is no question but that the 
consumer will benefit by the rivalry be- 
tween the chains and the independents 
and by the inter-chain competition. In 


the past, the inefficiency of distributior 
has been notorious; the high cost of this 
inefficiency in terms of failures directly 
affected the profits of manufacturers, 
and in terms of high prices affected the 
pocketbook of the consumer. Although 
the process of readjustment is difficult, 
yet the organization of business which 
survives this trial will be much stronger 
and more satisfactory than that which 


previously existed. 
~ 


Europe From An American Point of View 
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though the latter of course would cause 
a certain slowing-down. 


British Notes. 


Total output of pig-iron in the first 
six months of 1929 was 3,597,900 tons, 
as against 3,422,200 for the correspond- 
ing period of 1928; an advance of about 
5 per cent. 

Representatives of the British and 
Chinese Governments are negotiating 
with a view to “a comprehensive com- 
mercial treaty on a basis of reciprocity 
and complete equality.” 

Attention is invited to an excellent 
article entitled “Oil from Coal” in the 
April Quarterly Review (British), which 
sets forth the present status of British 
experimentation in Low Temperature 
Carbonization, which method of destruc- 
tive distillation of coal chiefly with a 
view to obtaining fuel oil, motor-spirit, 
and lubricating oil, continues to bear 
the bell in Britain against the German 
process. of hydrogenation under high 
pressures, partly because the latter is 
thought less suited to British coal than 
to German coal and ‘lignite. 


Current Security Offerings 


BONDS 

Reutter Seed Co. “te Inc., New Orleans $125, - 
000 ist ser f, és due July 1, 1930-1 
price 100, yield 6%, offered uly 27. Canal 
Bank & Trust Co., New Orleans. 

Southern Baptist Convention $250 $250,000 direct 
oblig 1st ser g 6s, due Jan. 1, 1932, to July 
1 rice 100, én, offered July 


ge Fi. 
q ules 
Southern Natural Gae Corp. ist 
fg Series of 1944 “(Shih common 
stock purchase privilege), J & J, due 
ri yield 6.25%, of- 
G. L. Ohrstrom & Co., Inc. ; 
Halsey, tuart & Co., Inc.; Graham, a 
Soe: Coffin & Burr, Inc.; : G. 

Becker & Co., N. Y. 


Ulen & Co. $7,500,000 conv 6% s f debs 
F A, due Aug. h, 1944, price ield 
6.10%, offered Au ug. 2 . Stone & Web ter 
a ‘Blodget, Inc.; Field, Glore & Co., ¥. 


STOCKS 


Allen Manufacturing & mboatutons Cor 
50,000 shares common, no par, pri oe & $8.90, 
offered July 23. 
ne 

Ame Insuraustecks Corp. 300,000 

shares 6 cum pf, J, A, J, O, par $15, 300,000 

shares Class ‘“‘A’’ common, no r, and 

rights to subscribe to 300, 

common, no par, in units of 1 share pf, 

1 share Class “A” common a right 

for 1 share Class “‘B,” at $28 r unit, 

Widmann & 0., 


Lea, Penalosa 





qereget Aug. 1. Inc., 
Gamelion International Bond & Share Co. 
pf, par and Class ‘“‘A’’ common, 


par Si, at per unit of 1 share of each, 
ottered July E. B. Merritt & Co.. 


gepo 
Anglo-American Shares 2.8, iott ,000 D shaves 
common, no par, price o = 
1. Frear & Co., x. %-3 erritt “& 
Co., Inc., Bridge 


Breese a reraft iat r, r ed ered A a 
mon, n r, price oY e 

Madden, Tracy & don Morteag e, 
Bond & p- ad osatt: . Portiond Ore. 
Courts ss Corp., Chicago, , 
shares cum pf. J, A, J, O, no par, and 


20,000 shares Ciass “A” common, no 
in’ units of 1 share of each class at Fiod 
per unit, offered at, Greenebaum 
ns pons, Securities Co: ne. 95,08 
Investers, 30, woe bor wield 
. no er, 
6. "ioe ‘te ee Aue. 2: Bonbrighe & Co., 


Bimes Bros., Inc., 10,000 shares Class “A” 
convertible, price $28.50, offered July 24. 
R. L. Dunn Jr. & Co.; San Francisco. 

Em ire Western Corp. 40, shares (ieee 

rtic wae wie, and 40,000 shares 
common, no par, at $26 per unit of i share 
each class, offered July 25. J. L. Markell 
& Co., Inc., Buffalo. 

Fairfax Airports, Inc., 120,000 shares com- 
mon, no par, price $15, offered Aug. 2. 
Woods, Faulkner & Co. Studebaker 
Securities Co. of N. Y., Kansas City. 





STOCKS 
Federal ag Ra cum re- 
deemable iiio8, be Price 100° bonus of 
ares par common — 
10 shares pt, aan Peuly 25. Royal 
Securities orp. Wood, Gundy & Co., 
Ltd., Toronto 
ba a Capital price $18.75. wotere ages 4 “, 
mon, rice offer u 
Tucker. © Rati hday & Co., N. ° 
General Parts Corp. 50,000 ae eony 


10,000 ‘shar F, M, A, N, no par, 
m, ar, in units "ot 
1 share preference and 1/5th share com- 
17 per unit, yield 7%, offered 
Aug. 3 arry C. Watts & Co., N. Y. 
Interstate Equities Corp. Fug x shares $3 
cum Soho pf, Series 
and shares —Tan*n a units ‘of i 
share aa each at = per unit, ee 2 Aug. 
2. Bancamerica-Blair Corp., 
mavestens & Seater, g 82 : 75,00, shares = 
common, no par, ce offer u 
Watson ‘a White N ad 


Kucher Adee ‘Corn, “sanene shares oom 


mon ce se 0, offered Au 
M. Robing & do x N. a 
Leaders of Industry artic trust shares, 


Series ‘‘A,’’ bearer ctfs in denominations 
of 5, 10, 25, 50, 100, 500 and 1,000 s 

F & A, each partic trust share represents 
1/1000th i¢ non-voting ownership in 73 
shares of common stock, pee yu. , of- 
fered Aug. 7. Gatzert Co., 


It will be most interesting to watch 
whether the new British Government will 
be more successful than its Conservative 
predecessor in promoting emigration from 
Great Britain to the Dominions. Despite 
that pre-embarkation training is pro- 
vided free, that ocean passage is offered 
on easy instalment-payment terms (in- 
deed, free passage to Canada for. boys 
between the ages of 14 and 19), and 
that employment on arrival at destina- 
tion is guaranteed; despite that statistics 
show that 98 per cent of the young 
women who have gone out during recent 
years have prospered far beyond their 
status and prospects in Britain, that 75 
per cent of the girls who go to Australia 
marry within two years: despite all such 
evidence and representations, emigration 
to the Dominions is very slow. 

Says the Director of Migration for the 
Commonwealth of Australia: 

“Careers in Australia are ready for 
180 English boys every month. It is 
difficult to get eighty to go. We have 
places for 270 English girls every month. 
Barely 100 can be persuaded to leave 
England. We are equipped to take 1,500 


Continued on Page 294 


STOCKS 


Logan oy Co. 40,000 shares cum pref- 
erence J, J, O, no par, price $28, bonus 
of &% Cy common with each reference 
share, offered July 31. Bell & Beckwith 
Stranahan, Harris & Oatis, Toledo. 


National Thrift wee a" America 7,500 
shares an cum J, pa _e pase 
A ull & C 


00, offered Taly. 31. 
s Angeles. 
United States Airways, Inc., 200,000 Gow 
common, no par, price $5, offered Jul 
——— States Airways, Inc., Kansas i 
United States Gener: I Investing Corp. by. 
000 shares Class coferenes, 
a, $13.50, a. 2 ea, Pena- 
osa & Co., Inc., N. 


North American Wa si Works & Electric 


py 


gore % 25.000 shares Class ‘‘A’’ common, 
N 15, no par, price $23, offered 
” Emery, Peck & Rockwood Co., 


Aug. 5“ 
Ch cago. 
United States Shares Financial Corp. 506 
000 shares capital (with warrants for ad- 
ditional- shares in ratio of 1 for 2 at $25 
er share), price $17.50, offered Aug. 7. 
nited States Shares on te om ent 
& Co. and Tooker & Co., N. 


Willson Stationers & Sani es, Ltd., $400,- 
000 7% ist cum redeemable preference, 
offered Aug. 2. with bonus of 5 shares 
Sounmon with 10 shares preference. Nes- 
bitt, Thompson & Co., Ltd., Montreal. 




















International Securities Corporation of America 





Second International Securities Corporation 





United States & British International Company 


LTD. 





American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $175,000,000. 
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Friday, August 9, 1929 


Stock Transactions—New York Stock Exchange 


(Total Sales 18,050,850 Shares) 


For Week Ended Saturday, August 3 


With Closing Prices Wednesday, August 7 





1927. 1928. | 


1929 Price Range. | 
High. Low.|High. Low.|High,Date.|Low.Date.|Ticker Abbreviation.** 


Stock and Shares P. 


Listed. | able. 


|—Last Dividend—/jJuly 
Rate. riod. 


Aug.| i 
Pe- | 29. Wk's Rge._ 3. 'Wk's| 
| First. 


Wk's 
High. Low. Last.iChge.| Sales. 


| Aug. 
oe A 
| Clse. 





1927. 


| 908, | 


1929 Price Range. | 
High. Low. ea Low.|High.Date.|Low. 





1-22| 38% 
1- 7| 79 


5-27|ABITIBI P & P sh ABI. 
4-10 \abieies P&P pt 
5-28|Abraham & 8 sh 


954,374) 10-20-28 








Advance Rumel 
Advance Rumely pf.. 


125,000) 19- 1- 26 
-24|Ahumada Lead $1 AUA. 


1,192,018) 4- 4-27 


45% 51% 45% 50 
87 83% 86 |+ 2%) 

1145 «115 115 j|—12 | 

108 108 108 | | 
621% 600 620 +16 H 
88% 88%|/— %! 

30%/—  %) 

Soa + 1%) 


I+ 4%] 


I+. 


> ooo 50% 
107% 


0 
51 


“5% 
35 


be 
1117% 


42 | 46 
6% 41% 
be 1 


3- 2 = 
8-18 ¢ 


3- 1/1034 
3- 1) 44% 
3-14| 48% 
3-15] 71 


j 
Stock and 
[Tizker Abbreviation. es 


Last Dividend—jJuly 


Pay- 


Shares 
l. able. 


Pe- | 29. Wk's Ree. 
Rate. riod. {Firat. High. Low. 


‘lWk'sl Wk's | Aur: 
Clse. 





29/Am Writ P 6 f sh. 


sh... 
{Andes Copper sh ADE. . 
jAnn Arbor AN..... cece 
5/Ann Arbor pf 




















TSe .. 


41% 
o3 


Last. IChge.| Sales. 
39 
26% 
1205; 
68 
52% 
105 





117% 125% 
| 10% 

18 | 31% 

212 |233 


0!Air Reduction sh ADN. 
\Air Way El Ap sh AWY 
|Ajax Rubber sh AJ. 


755,864) 7-15-29 
400,000| 7- 1-29 
880,330) 12-15-20 

2,000; 4- 1-29 


5| Albany & Susq AQS.. 
3-26|Alleghany Corp sh AYY 
4-15,|Alleghany Corp pf, A.. 
5-14|Alleghany Corp rcts 





33 

146 {3 300% 
120%4'12% 
115%4|284% 


7-25|Alleghany Corp pf XW 
8- 1|Allegh’y Corp pf rcts XW eS 
4-17\|Allegheny & W 32,000| 7- 1-29 
182,000] 7-20-29 
2,178,109| 8- 1-20 
392,849] 7- 1-29 
286,000| 8-15-29 


50,000) . 
922,075! 7-31-29 


4- S|Allied Chem &D ptf.. 
3-26| Allis-C’ halmers Mfg AH. 


5-25|Amerada Cor sh ARC.. 





1-15] 10% 
1-11| 40% 
7-16|110 
6-14] 5 
1-16] 14% 


$33,22)| 4-15-27 
284,552| 4-15-21 
593,324|10- 1-28 
89.918) 10-1- 29 
803,000; 1-30-26 


5-22;|Am Agric Chem AGR.. 
Ht dye gric Chem pf.. . 


OA a ROROR RAL 
et et ets ee BORD 
Qe BALA 


1-20-27 


17alt : 
62%4c Q| 40% 
a ae ‘al. 4% 


14,800) 
5,400) 





62 aie 8 


$1.75 bie 
ce Oh 
50c ci 28% 27%|- 


29% 27% 





2 11% 12% 11% 
1%...) 45 48% 45 
nOe aii39% 143 136% 


12%/+ 
4 3 


82% 29%  30%/+ 


1,200) 
1,600 
6,000 


65 | 10% 
67%! 86 


|Archer-Dan-M sh ADD. 
31|Archer-Dan-Mid 
Armour of Del p 
29)Arm of Ill C1 A = AM 
f iArm of Il Cl B $25.. 
-15| Armour of Ill 


5-28|Artloom 
6-201 Art Meta jam $10 ART 


480,852] 8- 1-29 
41,000) &- 1-29 
616,208/10- 1-29 


320, 570) 6-29- 29 


506 Q| 20% 3 
1% '103% 107 
1% Qi 85% 


"1% ‘aj 
43.) ae 
50e Q] 21 


$1.75 Q: 
37T¥%ec QI 20 


6 
73 
9 


85% 
1 1 + 





10544] 110 

37%) 47% 
18256 | 263% 
102%) 103% 
157%4|200% 
37%| 67% 
88 | 61% 


4- Hi 40% 
8- 3|195% 


| Assoc Appar Ind sh APP 


207, ‘O00! = 1- -29 


149.7991 6-29-29 


33 1-3c Mj 53 


63c Q) 50 
1% Q or 
1% Q 

50c Qi rt 
2% 
2% Si101 
5 s]196 199 
5 al 50% Gy 
1 Qi 53% 58% 


44% 


Qi248% 268% 244% 
101% 100% 


194 
59% 
53% 





56% 
98 
™ 


| 66% 
114 

110% 
| 17% 


i- 29 |Atlanta Refin'’g $25 AFT 
el ‘iAtlas Powder sh APW. 


5-28| Austin en eCe sh ANO 
8-14/Austin Nich 


3- 4!Auto Sales pf $0...... 


2,666 ,667| 6-15-29 
260,393); 6-10-29 


7-15-29 


150c Qi 67% 68 
$1.00 Qi101 1038 
1% Q = 102 
‘o24 16 
$1 
1% . a 36% 86% 


4.49 . | ‘ 
: “| 31% 32% 
Te Ql 30% 44 


65% 
99 
98% 
16 


aa” 
39% 








at Lal 
wa 
aul 


7- 1-29 
8-15-29 


_ 


88 82% 86%|+ 2 
169% 153x169 \+12%| 
138% 138 : 


63 
45 
31 

88% 


84 

66% 
48% 
33% 
92% 











7- -15| 38 


Bi 


600,000! 725-20 


1% Q! 
MM Say 142 
is a 108 
95%4 


124% 
106 
95 
33% 
33 
as 


107 
144 
4 
1%4| 


1,100} 
3,000) 
1,100 
900 

- 700 
1,400) 
25,000] 





3- 6| 8B% 
7-20| 52% 


103%| 119% 
12944) 192 
199 

110 1116% 
39 | 91% 


7-18) 147% 


1-12|108 
2- 6) 50 


5-23|Am Ice pf 
5-31|Am Internat! sh AD.. 


150,000) 7-25-28 
999, :600| 4- 1-29 
300) 2-15-27 


385.000) 6-2 29-29 
197,973) 8- 
20,000) 8- 


sseesst Be 
841,312] 9- 


sie 


_ |Am Mach & Fdy pt 
-22|Am Mach & F pf ex-w. 
5-27,Am Metal Co sh AMM. 


90 
71 
4 4% 
52% 50 
ak 
11 7% 4 
180% is 178 aoe + 114 
F 205 | . 
114 i 
72 i+10 | 


+$2.00 Q 
1% 1% QI: 


| 62% ig 


500 
30,600 





109 |135 


5-21|Am Metal Co 6% pf.. 
7-19|Am Nat G cv pf sh AGN 
6-13;|Am Piano sh AMP..... 
6-28|Am Piano pf 

Pow & Lt sh AOW. 


68,676) 9- : 


S 


eae 


oe ee 
0 


5-28) Am 


122% \+ 15%) 


1 Ta 120 
5 Gua % v7 2a | 


a 75 Q) 69% 69% 6 
T50 “1 4 4 


on 
150% 154% 144% 
90% 100 HK 
73% 73% 
80% 80 
1.50 Q 


Sige Q 46% 49% 45% 


I 
""y) 
Me 
T3%\ .. 
90 |— 1 
185 | 
48 |+ i% 


107, 000} 





7-26| 40% 


8- 3iAm 


T- 31/Am S 


143 43 35 
b0e Qhi25% 127 127% 121% 
11% Q! 65 

de Q| 33 34 


$i. wy yy alto 1 17% 108% 
135 135 134% 
_ | 185 186 185 
+> ooh OF 


185 i+ 1% 
46%|— 1% 


6,700) 
34,100 
1,400) 
800) 
1,300} 
1,900) 
108 ,600! 
200) 
100) 
104)| 





ar a 

2- 4| f 

3-13 ti 

4-25) 65 

1- 2 | 71% 
4186" 


8- 3/193% 
1-28/160 


39 ,528| st 


kip 29'Am 
5 993,020) 7- 


13,174,960] 7- 15-20 


Tobacco $50 AT.. 804,849] 6- 1-29 


1% Q 
75e Q 


101% 
64 


1% 
2% Q)262%% 202 
$2. fs QI 2024 180% 175% 


30} 





1-28/160% 
1-15/115 
ig 136% 
4- 5)107% 
be 11) om 
1-28 
1- 3 16% 
1- 2| 30% 
10%! 16% 7-18! 9 





9% 


Tobacco, B $50 ATB 
Tobacco pf 
1- 5|Am Type Founders TY.. 
5-15,Am are Founders pf... 
W W & E sh AWW 
W W & El ist pf sh 
Woolen Co WY 


Writ P ctfs sh A W 


1 Pett 658) 6- 1- “2 


$2.00 Q|176% 180% 175 
1% Sine 113% 115 
- 57 «157 «(157 
1.75 107% ot 107% 

25e Q!128% 130% 125 
$1.50 Q\100 100 
1% ..] 17% 17% 
1% --' 40% 42% 403, 41 |+ | 
hee 13% 13% 18% 13%l—  ) 


108%\+ 1 
135% \+ ha 
100 |+ 
1844 + 


2, ‘600! 
1,400) 


5-201105 


6-10i\Auto-Strop Cl A sh AUZ 
sSALDWIN LOCU B.... 
dwin Loco pf..... eee 
Baltimore & Ohie BO. 








Balt & Ohio rcts pt . 
6-13 Bamberger&Co pf sh BG 
5- 8\Bangor Aroostk $50BNK 
4- 4i\Bangor & Aroostk pf.. 


),000} 7- 1-29 
“000! 7- 1-29 
.573| 9- 3-29 














eg 42% 42% 


42% 


Sos % 253% 248 


3 S'117% 120 


% QI133% 136% 129% 


1% 3| cSt 13 76 


15% Q|106 
88c 


75% 











6-10/775 


113! 


5- 10), 34% 


3|pank 
T- 2\Barker Bros sh BKR... 
7- 2\Barker Bros cv pf...... 
6-13|Barnet Leather sh BLR. 
|Barnet Leather pf 
8- 3|Barnsdall Cl A $25 BDL 
= res woe ine sh ahd 
saree Cigars ist pf.. 
I sh BCD.. 
7. 24|Beatrice Creamery . 











44 
101% 

22 

92% 


102 
88% 

125 

122 


7-25|Beatrice Creamery pf.. 
7-26|Beech Crk R R 


5-31|Bethlehem Steel 7% ‘pf... 
7-19! Blum’t’'LS8, & Co pt SBM 


2 =. 
ser eee es: 
IOLOLA: : 








50 
111% 
85% 
12% 
12% 
91 


4- 51 42% 
1-16/104 
5. 4.110% 


1-21|Bloom’dale Bros sh BBL 
6-_3|Bloomi le Bros pf... 
re: Bohn lu & Br sh BHL 
3-25) Bon ‘Ami. Cl A sh BM.. 
3-26|Booth Fisheries sh BF.. 
4 10|Booth Fisheries ist pf.. 
4- 4|Boston & Me R R BMR. 
5-28|/Borden Co $25 BD 
6-11/Borg Warner $10 BGW 
7-17|\Bot Cons M, A $50 BTY. 





100¢ 











z 
"759,434| 7- 1-29 
100,000 5-16-26 





+ 
“nn 
—— 


= 


£2 


7 


3j182 133 
98% 97% 


set: Sie 





19% 
1 


148% 
53 


7- 8) 36 
8- 2/115% 
1-28) 


5-27 (Briggs Mfg sh BGI..... 
7-13 \Briaee & Strat sh BGG. 
8'Bristol Myers sh BMY. 

7-11!British Emp Steel BMP 

8- 7\ British ue Steel ist pf 

5-29/British Emp Steel 2d pf 

7-27 |Brockway Tr sh BKM 

5- 9|\Mrockway M Tr pf 

1- 2!Brooklyn Edison BE... 

7-31/Bklyn-M Tran sh BMT. 


2,008,225! 7-25-27 
300,000! 7- 1-29 
202,410| 6-29-29 


219,081) 8- 
22,905) T- 
20,491) 9- “ 

769.9111 7 "530 


32 





35% 


+$1, 


Qi 41% 44% 
Q) 


122% 136% a 


128 


91% 


118% 119% 111% 
--1| 9% 9% M% 





31% 


40% 


Q|374% 374% 374% 


$1. “00 Qi 60% 61% 


59% 











83288: Saale: : : 


_ 


7-29'Bklyn-M Tran vf sh. 
+ 9§|Bklyn Union Gas sh BU 
4- 4'Brown Shoe sh BW. 


1-26) Butt alo & Susq ree 


),468) 7 15- +4 
73% 1533 
29 
42 
50 
13 
4 








$1.50 3 7 679 
$1.25 Q| 48 
e § Q 

The ® Qi BM 4% 
oa 50 


% 2 68% 85 


79 


Hid 210 


47 


35 ly 
24% 


111% 111% 1s 


68% 








&5% 





105% 
137 
43% 


- 2| 54% 








7- 1) 
5-21) 
1- 2} 
6- 3} 
8- 1] 






































237,05 


2 8} 55% 88% 
eee 


4c Qi) 50% 50% 


at 7 


t50c mg 58% 58% 


“ss 


is 


“58 


a re 








+Partly extra. 
bCagh. 


7Plus stock. 


§Payable in common stock. 
ePlus 8% stock. dPlus 6% stock, ePlus 1% stock. fPlus 5% 


xEx dividend. 
stock. 


tPlus 1%% quarterly in stock. 
*Payable in cash or 1-40 share of A stock. 


**Stocks of no 





ar value are indicated by (sh.); all other stocks have par values of $100 except as otherwise indicated. 
lus 2% semi-annually in stock, 


aPayable 2%% quarterly 


in common stock. 
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_ Stock Transactions — New York Stock Exchange — Continued 





oie | rm j isi d Last Dividend—jJuly — ee SC ~ ae Gis ah mea Were ; | —Last Dividend—jJuly 9% j j Aux. 
1927. | 1928. | 1929 Price Range. | Stock and Shares | Pay- Pe- } 29. Whk's Ree. 3. |Wk's| Wk's | ‘ 1927. } 1928. 1929 Price Fange. Stock and Shares Pay- Pe- | 29. Whk's Ree. 3. | Wk's| Wk's | 7, 
High. Low.|High. Low. |High.Date.|Low.Date.|Ticker Abbreviation.** _Listed. °| able. Rate. riod./ First. High. wow. ise. | High. Low.|High. Low.|High.Date.|Low.Date.|Ticker Abbreviation.** _ Listed. _| able. Rate. riod. | First. High. Low. Last.|Chge.| Sales. ‘ Cise. 
111% 91%/115 104%|110% 3- 2|1024% 6-29|\Bush Terminal deb BHD 68,926) 7-15-2 1% Q)10h 105 104 M i 4 T44/100% O9%4| 96% 1- 2) 60% 7-20 \Comol Cigar sh CGR.. F 7- 1-20 $1.75 Q) 68 74% 66% 73 [+ 24 { 67% 
120 §6104%4/119 8-22'Bush Term Bid P 29 1% Qiil4%, 115 114 | 4 96%|107% 98 |100 J. 7-29|/Consol Cigar pf » 9- 3-29 1% Q! 83% 90 . ty 
5% 3%} 12 Le 4 §-28iButte C Pp 2-24-26 30c ..; 4% 4% tly ‘ i, oe -» (102% 5 7-27'C , Lis cee 110,000) 8- 1-29 $1.62% Q' 78%, 83% 3% 80% 
T%/| 1 " 5 5O0e Q) ! 7-20/C . a ; . I ‘ - vidal 
«| are ‘ - 2 3 : , ‘a : }12- 2 be | d é : : 3 , we -» | 20% 300,000) 7- 1-29 50c 9 25 254, 23 2 3,000; 2h 
42 (206% 2% 2)1223 Y r d i Tr s+ oe) 154 é 3 AUS! 2,900) 125% ik as [238 2: K 3-8 ene yet | 9-16-29 The Q)145% 162% 
105%/118  108%%)121% . 3 ~3 1% Q)11) 140 é 93 [105 3-25 iM ‘ 2,079,434 $1.25 Q) 98 984 
66 |114% 65 [144% i 3-26|By-Prod Coke sh BYC.. esesse] B-2f t81.00 Q) .. ' 65 | 87% - ; i y y 400.000) 7- 1-29 Thy Qt 58% 58% & 
i pe e. | 373 - : 29|By-Prod Coke, new 180,931; ....... oo oo) OM 3 : 4K . 7,500! 31% 3% -15)  2y X 1,542,560! 1-15-21 T5c ..1 2% 22% 
60%) 82% 3-26'\CALIF PACK sh OFF.. 770,085) 9-15-29 $1.00 Q| 78% ‘ 3 \— 3 6,000] 76% ns ah 3y 278,914! 4- 1-29 30c ..| 16% 16% 
20 | 36 3} Jalif Petroleum $25 CPU 2,060,960) 1- 1-20 SR n68, «2 ° oe met es seskkal be ee ae 3 4-20|Contain C of A, Cl B sh 588,284; 4 1-20 luc ..] 73 
1%) 5% 723,513] 13-80-20 0c .. . \ ‘i 2,200) 1% 33% : 1- 8/Contl Bak sh Cl A CI... - 3-28 $1.00...) 80 
e* es 814,413) 6-17-29 A i 34%) 4! 14,600) 132 ; 4 1a 8jContl Baking B sh oil 12% 13% 
144%) 47% 
165 
59 
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Wie wT ts 











af 
85 





23 
= 
ao 


Pr 
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2,001,110] 6-29-29 : 4 32°100| 45 72 1- 2\Contl Baking pf $2.00 Gi 95" 96% 
315,000 . { ; 3,300} ‘ ss Baa , . 8- 3\Contl Bk N ¥ $10 CTB. 100,000) 6-15-29 3% .., 50% 50% ! 
92 , | 17,600! 88% i aa 1-19|Contl © 1,537,787| 5-15-29 62%c Q! 76% 80% 
231% 223% 22% 23,200) 228% 120 1- 7\Contl Can pf 49,320] 8-15-29  62%e Q/124% 125% 124% 
ee ee 232 a éveknal ‘ 5 74 iy 3-26!Contl Ins Co $10 CIS... 1,500,000) 1-10-29 $1.00 8| 93% 96 92 
8 y 7-19|Contl Motors sh CMR.. 2,112,143] 7-30-29 20¢ Q) 14 14 13% 
ms xs ¢ 8- 3|\Conti Oil Co sh CLL.. 3°747'8 «+ +] 30% 30% 20% 
as se la eset ad -..|\Corn Exch Bk Tr $20. 
94 ee lias Say Pr at 25 aed 
© rT o pf... 
BE SES Ba, PBEM, Sti 
1 b, st pfs F 
tes +s 1125 K Radio sh CR... 


Pry 
Rte 
35 


; etfs Ist pd. Y x oe he 
!Canada Southern CSA.. 150, 8- 1-29 : ze 1 f ee TTS) ae 
|Cannon Mills sh CAM.- 999,644| 7- 1-19 a 35% 35% 3 900) 35% : : 
Car, Clinch & 0 COL... ai 7-10-29 I \ 4 8: g i es | 
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boc Oe 
Els 


Car, Clinch & Ohio stpd 022] 7-10-29 3 p ‘ f ’ 46% 
#8 \Gawe Ot) the ene tie a - 
7-19|Cav'nagh- 1d 








> 
5 

















6-24|Celotex pf ...... erccsce 
6-10|Cent Aguirre A s 
3-26|Central Alloy St s 


65 78% 64% 74 
19% 20 19% os 21% 
103 105 101% | . 108 
1093 7 ee 1 1- 8\Crucible Steel Co pf... . 111 111 «111 | | . 
a a re % 6- 7|Cuba Cane Sug sh C8... 3 oo) GOH OS 
10 s é 6-11/Cuba Cane Sugar pf.... 7 7% 6% 
7 és ideuean’ 4h ‘ gsligese Go sh Cc B. Sei’ 15% 15% 15% 
y 200) “15 lroad » ¥ - 1- r, o* ee . 
oreo genit | iveon, oa 2-20\Cub-Am Sugar $10 CSU. : +, 18% 14% 18% 
+. 7 8670” . - . 6-14|\Cuban-Am POR v ++] 75% 76 74% 
|Chandler-C sh CHM.... 2,624) at Mall oe “ “ 6-21|Cub-Dom Sug sh DMS.. og cof $ J 4 
|Chandler-Cleve ° e 62%c ..) .. nis 36 | 4 5-27;\Cudahy Pack $50 CUX. i , 51% 52% Sl 
Chesapeake & 2% 012553 263% 253 - . oe 3-26 Curtis A&M sh cuz.. 3: ? 159 159% 156% 
hesapeake & Ohio pf.. er srr as in { oe me es - 7-18|162% 7-22|\Curtis A & M deb ‘ . . + -s s 
Chesa Corp sh CHK... 1,700, - T5e¢ al 34% 86% 82% Al i 83 i‘ ee hae. be 3-16|117  3-28/Curtis Publish sh CPC. l 1120% 120% 120 
ago & Alton ALT.. co oof @ % 7 , F én - - es 8-14/1138% 3-23/Curtis Publishing pf sh. 00,000} 114% 115 114% 
Chicago Alton pf.... 1 a 8% 9% 8% a i 7-25/207% 4-17:\Cushman’s Sons sh CHS 7 a aa. 
co & Alton cf of 4 oo” a as ve ae 8-22/120 gy 7% pt 
Chicago & Alton pf cfs oo eet ia! we ae nie 2- 8)108% 2- |Cushman’s 8% pf sh.... 
E ill CE.... tay ee ee he $s - ae 101% 7-19] 58% 3-26iCutler Ham Mf sh CEH 
sl é_iéu iim fle“ ; Soy din| ns fal) ew GailbAViROW emi OP: SONNE Ee 
++] 16 1 } j 1-31| 4 = shpD. /11- 
as By ae 7 ai 1 Sot 386 } rtd 1-24| 33% 7- 9\Debenhams Sec Ltd (5s) ‘ 
: 55,050) 6-16-20 $1. 


‘| 
eo] 39% 37 39%; (4. “14; 1 115%/128 = 1- 4/116 2 nee 378,235: 9- 1-29 
! } pont 3 | 25 ee 

89% , 226 «163 
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in common stock. dividend. “a in stock. **Stocks of no par value are diced 3 stocks have par values of $19 except as ctherwise indicated. aPayahle 2%% quarterly in common stock. 
ock. ePlus 1% stock. fPlus 5% stock. *Payable in cash or 1-40 share of A stock. g Plus 2% semi-snnually in 
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27 : 29 Pr " tock and Shares | Pay- Pe-| 29. Whk's Ree. 3. | Wk's| Wk's | 7, 1927. | 1928. | 1929 Price Ringe, | Stock and Shares Pay- Pe- | 29. Wk's Ree. 3. | Wk's} Wk's | 
High. Low. [High Low. Hite Dare tee Bete Tick ‘Abbreviation,** Listed. | able. Rate. riod.| First. High. Low. Last. |Chge.| Sales. | Cise. High. Low. |High. Low.|High.Date.|Low.Date.|Ticker Abbreviation.*¢ Listed. | able. Rate. riod.| First. ciigh. Low. Last.|Chge.| Sales. | Cl 


‘. 
se. 








5-13: United Corp cv pf sh... 1,756,335| 7- 1-20 The Q| 49% 40% 46% s|— 1%| 11,800) 46° -20%4| 55 l 412 Woetteean Rump WPU 129.9231 7-15-22 1.4 72 75% TI 71%|+ 1%) 
10 * 314] 15 Bia” : 4- ¢ United Dyewood UDY.. 189,183) 7-124 im © 10% 10% / a 61% 44 | 93 4 7-25| 77% 4-12| Worthington Pump pf A : 3.50 .. , 3H]. 
49 86%4| 7 z i 3%, United Dyewood pf 3 ‘ , a | . - 54% 37 80 | - - 6! Worthington Pump pf B 7 3.00 .. ly 
A . | 89% 58%) 81% Coal sh UBL. 9- t 35%|—§ ‘ 36 tim - bon ! as 9% | 5-31) Wright Aero sh WAC.. 
50 1134 131%|15814 1-: }-12| United Fruit sh UF..... 2,6 ‘ 33 iy | 1158 rt 50% 1-3 

— i ee 3-28/Unit Gas & Im sh UGT. 12% QI 7 % 70%! 84% 

i oe ¥ i | ern ee Gas & We > ti 8 a a5 ’ | \ ao + Ts { 

23 | 3 8- i|United Paperboard PB, ee ¥, A an 85 3 ; b 5-1 ) 

one 55% 3-18| 27 5-311U 8 C Ir, Pa& FOG). Goo cee 9 293, 3 2 80%) 115% 7-24]105 
5- 3|U_S C Ir, P&F ist pf sh 600,000) 4-20-29 3 ze ian 





56% 45% / 71% 8- 1] 52% 330,0 1-29 66% ! 
| ..__.._| 52% _7-18] 45% 7-24]ZEN RAD COR sh ZE.~400,000/ 8- Wc Q! 48% 48% 46 46 |— 3%) 5,800) 44 














es 4-18|U 8 C Ir, P&F 2d pf sh 180,000) 4-20-29 
14% i -26'U 8 Distributing sh UM. 449,284) : 

81 8 Distributing pf.... 129,536) 7- 1-29 
2% S Express USX 100,000) 3-28-25 
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SFFe 


acda 





RIGHTS 
———-1929 Range, i 


17984 High.Date. Low. Date. | . . _Low. Last.|Chge.! Sales. | Clse 
‘ 6% 7-25] 4% 6-14/Col Gas & . 13) 6 3% O%|+ %4| 10,900, 6% 
HF 7-27/ 1-64 7-23|Kolster Radio " B i 52,300) 1-64 
on at 8-2) 17% _7-20/Mont Ward 26 3Ye 17% 22% )-+ 3%|__ 249,700) 21% 
34 5 7-23 D 50,200 Pr 
a -23| 4% 7-29|/Stand Gas & Elec " i 4% 5¥/+ %| 150,21 1% 
om in 7-23| 1 7-30|Transcont Oil % 1 1%|+ al 181,800) 15% 
7%4 7-19! 4% 7-10|United Corp 12 5% 6 rf 102,700} 5% 


bh oir 


$1.50 Q| 
1.00 QI 37 
1.50 Q)180% 
LO 20% 
35 


32% 
7-10/128 
1- 4/1244 
1-14) 17% 


=—t 
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52 | 61% 
ce 
27 165 
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183 0 
Geaasae 


994,428) 9-14-2 
1,538,412| 2-15- 
690,000! 2-15- 
620,439) 7- 
486,350) 7- 
ee F-6s ee i 8,030,098) 9-28- 
129 {147% ‘ 3,602,811) 8-30- 
67 |120 5-12 381,542) 7- 1-: 
5- 3/136 55,200: 7- 1-5 
5-10) 70% 107,586] 8- 
8-23)120 j ° 72,934) 7- 
We 1- 2) 68 - 7 iP... 3, 7 

15%| 22% 1- 2! 


BS ss 
87%c Q 53 
ST7we Qi 52 52 50K 

1% Q)205% 215% 2044 

1% Q/139% 140% 139% 
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 #PESRES Six wee? 


ANNUAL RANGE OF MARKET AVERAUES 


25 Raflroads. ———25 Industrials. -50 Combined.- 
Te Qi . High. Low. High. Low. High. 1 
1% Qi 


3 . os ‘ts “s es 1929. .153.82 July 20 123.78 Mar. 26 426.90 Aug. 5 326.98 Jan. 
9 be QI I6% a : | 1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. . 
82.00 Qlizo 1 va | ; « 1927. .124.22 Oct. 4 99.34 Jan. ? ; : ; 
% 4 273 om 1926. .102.60 Dec. 20 , , f » 137.65 Mar. 
87% 100% 1- | 83 29/0 26,097| 8- -. 9. i 5 » 128.83 Mar. 
139 (353 = 3-18 -+. 1,624,490; 6-29-3 . y ’ oe Gl. . ‘ ; . . . . 
28%! 57% ‘ 1,226,000) 7- 1-29 i wT i Py ao ee , , y ‘ Y b 
ae +» | 18% 957,162 : : 
‘a - eo | 82 ; 69,492) 8- 
60 1116% 378,368) 8-15-2 t ‘ 
3 80,000! ee oof 
1- 2/Van Raalte ist pf 36,525) 10- Pr ie 
1- 4\Vick Chemical sh Vik. $1.00 Q 1% 102 
“wr es i 8- 3\Vick Chemical new ++ +91 $84 5O% 
974/111 6-28 | Vicks, Shreve&Pac VKS 2% Si .. cs 
98 | if 6-28! Vicks, Shreve & Pac pt 2% Si. 
32 2-15|Victor Talk M sh VKK. : $1.00 Q) . 
| 24% 5-29|Va-Caro Chem sh VC.. f ee 
88%! 97% 5-29/Va-Caro Chem 7% pf... 144,126) 6- 
44%! 65% 1-26) 36% 5-29/Va-Caro Chem 6% pf... 213,747) 9- 
106%! 109 2-18)/105% 6- 8iVa E & P 7% pt VE 102,764) 6-20-29 
1-26| 99% 6- 4/Virginia EK @ P 6% _pf.. 44,742) 6-20-29 
3% 5-16) 21 7-22) Cc * ool 2 : : y ——25 Industrials.—. 
62%] 62% ‘. 2 42 |+2 | a q % . " High. Low. , 
16%! 74 f " 135% |+21%| i 4 \ ’ 178.57 171.49 
90 101 |— 2°} 7 ...109. . 174.91 
135 |+19 182.84 
105 los 
+ in| 
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1- 2|Vulean Detinnin, hs 258) 7-20-29 
2-16! Vulean Detinning pf ClA 9,194) 10-19- 
1- 51 60 5-271\WABASH WA 667/324) 


88%4/104% 1- 7/90 7-29/Wabash pf A 693,680) 8-24-29 

87 1- & 79 5-24) Wabash 23,918| 2- 6- 

4-10'Waldorf Sys sh WXyY._. 461,610) 7- 1-29 

1-17/Walgreen 64% pf WAG. 45,000) 7- 1-29 

!- 8|Walworth Co sh WAL. 302,725) 6 

| 84% 4 86,275) 

15%| 21% ‘ 1 ee 500,000; 

77 | 8&7 318,887) 

os sh WBP 2,389,467) NT% f 

5-10|Warner Bros Pict sh pf 345,022 w%K 

5-27) Warner-Quinian sh QW 632,948) We QO} 30 

4-16,Warren Bros sh WAR.. 156,968) $1 Q)166 «169 1634 

4-24:'Warren Bros ist pf $50 40,000) je Qj .. a2 =. 

3-26|Warren F & P sh WAF 250,000) + «+f 17% 17% 17% 

4-22|Web Eisenlohr 240,000) se ost 92 93% 92 

5-16;Webster Eisenlohr ‘pf... 20,100) : 

3-14|Wells Fargo Exp $1 WF 240.000) 

8- 1\Wesson 0 & 8 sh, WNO 600,000) 

7-23| Wesson Oil &'S pf sh.. 400,000) 

5-17|W Penn El A sh WEP. 59,258! 
221,247; 
120,000) 
127,077} 
160,000) 
131,312) 
287,439) 


iy ss ee 7 

~ 7 ny 
90% 9 |— \y| 
86 rst 
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Seen 


e. | 72% 
103/110 
107% 116 


PPEEESS 


60% 59% ; 2": 60 

105) = 108 59 

108 105 | 106% 
5 gy 


tow 
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BBSQNeesy 


ERSS 
serene 8 





% Shbeseng; 


'': SBBBBlg 
8 §38 


Western Maryland 24 pf 
Western Pac Rwy . 
Western Pac Rwy pf... 


|Western Un Tel W 


8 


ste nonstop 





} 





seese BESBHEsseey 
BR8RS Bag 
8128 


178 —-144%4/201 
5% 40 


Fy 


213% Be 200% 220 | p y ' 
W% 55% 52K | 55a) 
100 231 19514 220i |4 a7a ’ : . . 147.52 
% 215 7 215 
‘ay 7. STOCKS INCLUDED IN MARKET AVERAGES 
ee e- “= 34%4| ea RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Delt tel Oy 6 Atchison Missouri Pacific $Air Reduction **General Motors 
1” $110 10 oe Baltimore & Ohio New York Central Allied Chem. & Dye  fInternat’! Harvester 
33 By Bay |: ee : Chesapeake & Ohio . ¥., N. H. & H. SAmerican Smelting & {internat’! Tel. & Tel. 
41 Chicago, Rock Island Norfolk & Western ae ational Biscuit 
4 ‘ & Pacific Northern Pacific Amer. Tel. & Tel. tNational Tea 
Chi. & Northwestern Pennsylvania tAtlantic Refini Otis Elevator 
-, Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive Tex: 
Erie Readin, Borden Company 
Great Northern pf. ¥ - **Burroughs 
Lehigh Valley “Commercial Sivents 
zg a ommerc ven 
Louisville & Nashville ttDu Pont de Nemours 
Mo., Kan. & Texas tGeneral Electric 
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Batesie easy 
es 

BBEBEEE  BNuEyes 
SESeses R8eKRe 


Be 


Cl 
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209}: +>: : 


B8g33" 5 
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£0: 





-19) : ; peered 
2-25) 3 ‘0001 7-20-20 
800,000) 6-27-29 
180, 756\/10- 1-29 
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100: 20/0 
N 





é 





tn 
om 

8 

xx" 


7 
te 
J 


45 


82: 


24% 13 
iis ie, 


“MERE 





"PP 


: 


1 
2: Pat 
7-31 |W ants ss 0 ede 
5-22) 3 | 
5-22|Wilson & Co pf......... 285,811) 7- 1-20 1%...) 30 
5.27 |W. ho FW. Z.).: ozo bbe | at | ao% 


common stock. xEx dividend. ?Plus 114% quarterly in stock. **Stocks of no par value are indicated by (sh.); all other stocks have par values of $100 except 
aL, x 3% aoe 41Plus 6% stock. ePlus 1% stock. fPlus 5% stock, *Payable in cash or 1-40 share of A stock. ¢ Plus 2% sem; -annually in stock. 
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as otherwise indicated. aPayable 2%% quarterly in common stock. 
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Transactions on Out-of-Town Markets saturday, August 















































































































Week Ended 
Chicago—Continued San Francisco—Continued | Los Angeles—Continued B Conti 
es ae tee a g ontinue oston—Continued 
27 STOCKS. . 
—— Sales. — ae tee Sek Sales. “ue “Soe STOCKS. 
— STOCK. soi: tied m 1.445 North American 0 ae 338 33 14,450 Pacific Finance Corp....138% 125 136% 
GOD Sint Te OR. oo occccscca § 3 214 Oli _ on ae ay - ee Bae Pe Oe 24 
8,100 Nat See" In Co... 00.) a ae 105 opponent ci 3% | {900 pacitie Kattonsi Gocco 38 10" 10% 
Cy See 3 100 Pacific Fin ciaeecee dQ) ©6129 «129 «|)~=—” 10 Seaboard Dairy Credit... 
Bs wer Sec BR GY | i Rieke Gate eR | ae keke BaP aGa: ge gs 
ARM NAC LM@ALNOT... 2. ce ec cne oo, le 3 oe 2f = - 
1500 Nat Standard. ee a a” 3'883 Pacific Ree” Soe, * 1,500 Transamerica Corp ..... 136% 135% 135% 
300 N-S Am Co A. - 42% 36 Do ET cccccece 101% 101 SCRIP 
1,950 Net Fam str 34% 31 32 pon} a oli “e*acse .. 115 B 
BD = Pw 2 cific ° ee 35 © 
2.850 Nobittt Spks. + ae + ey pe etbepentepens: 730. 13D ao oe li, aniale _ i 
1,400 N Am Car. 50% 47 47 3,244 Paraffine Cos, Inc 85% BONDS. 
= ee Am G 23% 20% 22 1,015 Pign Whis 13% z 34 Sec 
= =. , eR * 70% $44 Std | A a mal a gl A 26% ooeee ge es Bie oa. 924% 92% 92% Ale Gt GS, bs cdecascewcdcv< 74% 7 
ET Bing... "1 Bu ey fay | 51245 Richfield Of ....----... 40 5/000 Richfield Oll Gs, 1944.-.101% 101% 10% | 2441 Greait at. .02.2200000 in 
te W tna’ e reeesee snet eit saett oe We at os ass seeee ¢. 5, % 101 % S568 MinOO AN 5c resasaeccces 37% 36 8 36 
A cs Soa na apkeoes 100° 100 100 234 Bros 0. s.0. 33% CURB EXCHANGE. a - pte 1 ~ peace raeeess 20 618% 20 
_ Bat Oll-o-Matic pee tertensioe 20% 20 20 sf paipeigieetess: 98 BANKS 0 Dix G & U. 220.2. i it” it” 
5, "2 CSREPRprrerree 41 145 8 J v1 P ; 66 Seuity inv... ; 
3 Oshkosh Over............ a a 50 De G6 pr Btn... 100 of America 219% 219% 219% | 2,088 East Bos LA... S. 4 
100 Spee peerees 19 19 «619 221 B F Schlesinger oh 1,370 Banca, d'Italia .........4.85 4.80 4.85 7S oe ee a 
2,500 Pac P Sve A............ 27% 26% 27% 45 Do pf ....... 2 a By 82 eg yer espana ‘10 10 ‘10 mt RP cee os .2e ae 
1100 Pac W, Ol Ga... 0.0.00: 15 15 1,289 Shell ‘Union Oil ee a es ee ee Se Sie Se 
A rm Trans Co......... 24! 24 erman j a noe ee “4 
300 sParker Pen Go... 20..0. ~— 1 Sierra 2° Gee oF ot 2 2 OILS. 6,249 East 8 8......0....ss0e. 127% 121 127% 
i eabody Coal B......... 11 10 11 1 uthern Pacifi : 7 7 rR AR Rg a mee Ba . 
18,050 Pa G & Bor. 31m 29% 3F 110 Spring Valley Water. are) tess 184 | To00 Barmbast-Morrow "si... dy ia sit) 8 oe & EB -*-<:-- ook 0% d0% 
650 Peo L & P Co.......... 34% «52S 8,742 Standard Oil of Calit:.:. 72° 70% 70% 2,800 Bolsa Chica, B. 2:25. 2.00 2.10 ph oe Bg 26 
20 Pert Cirele....000000005: Bie WO 68 Thomas Allec Co......... 18 18 618 115 Cypress Petroleum....... 24% 24y 2 3513 na men + ltl 
ee ee pring 34% Erto 1% Ay --4 ane peivoieu teseee = te = 7,920 BOM ccatacnaseie wes 115 103 = 109 
1,200 Polymet Mtg Go......... 68 62ST 25 22/900 Hancock ....--- 3e% 54 “36% bY 
6,250 250 Pines ‘Wintertront ceelesaidii 724% 69% a 21% a Italo F Bictiins 3.20 3.60 
“7S Public Service. 400 Me, | 11:00 Jade = ss 
1090 Q'S De V 300 47 "000 Mascot... 30° 1.85 1:40 
i» *Quaker Oats 330 330 330 2000 Midw Northern. St et 
= Eee Past Oe 34 00 4.00 4.00 3'800 Mount Diablo... eee 
—~ Be, se Ae yt ; . : i 
1,650 Reli Mfg = 224 Yellow & Ghacec Cab ‘Co i ion O% 7. 500 } San Fe on osit oa% 
Richards E 22 "8 Texas Corporation "60% 
400 Ross Gear. 46 ry CURB EXCHANGE 400 Tidewat iene 1 19 194 
100 Ruud Mfg ... 38 4s 38 STOCKS. ° 2,600 oil ~ 10° 
a een ane i 6,600 U8 Ol 4 Revalies.... 18 1143" 1°50 
5,000 Ryerson J T............ 50 47 48 40 Anglo Nat Corp.......... x G ~*~ ~“tapeeeiiseebeet ic - a . 
2200 Sally rks, Ine. 2.20.0.) 30% 30” 300 1.535 ae tds ee a ee seeese Ss 28 20 24 
323 Shef Steele ORO 715 Columbia _.......... Too, "oem 100" ss anaes $10 Groen T & D........-.-. iT 16 16% 
ignode os” S ht. # ~~ 4 Stl pf. ...-+ 0000 — Se ey eee Ee ra ae $06 GPU TE Bisccccccccccavee a #2 ' @# 
Bo warn. ct iets. oi* i ol* 24,593 Columbia steci sotccccces Sh SE Sas $00 AGUMOOR ..20)e-s.-....., 9% . a . 1% i oe oe oN 35% 
Bey coved neuen rown amette pf.... 95% 95 95 EU TIOOE, cicccccscccccccesec de. Sap Sap 30 y Gree nt ee 
12,300 *Son Tube..........-.. 31% 30 31 35 Curtis Airports a. 2.2 "910 Cat a — Fhepees eS voncgim, EO. ee 
“de 0 31 | °35 Curtis Airports ......... NE sa aan 83% 82% 83 1,830 Hood Rub. .:. 3 2 2 
308 Col Pe A...... 20.202: q «3. 2 975 Durant Mot laude ss | 1.82) Hood Bab ....-.-. tooseee ; 
2608 WG &@ E pide. ts... 10098 «100 280 Elec Prod. ae 2ei 35 25% 18,000 Sone Steel Regcaeasiad Dont 18% 33% ws te ey ‘3 & 
21,300 Standard Dredge ........ 36% 34 36% 255 Fokker Aircraft Corp.... 45% 42% 44 a eae... s.ss:,: 38% 26% 28% Ben vtesensrne Sones = 3 & 
et ses 37% 37 | 18,050 Forrest B Gilmore Go.... 328 238 275 10 Diamond Elec pf........ 8. «= 87.—t«CST 100 Indiana ooo ccc. a 
330 Sta ap Service qh 2 21 «628% 2 § Iden Gate Ferry....... 40% 38% 30% 2,200 Elec Prod Walbiisien’: 24% 23% 24% oo interstate — ieee 30%, sou Eth 
ng Mot Tr......... ; 30% , gp K--Rapeteeeeeee y We He RR 2 -- Rigel 2 EB Seg f 
16,950 BSteintts eterna ss 30% 20” 30% | 22,775 : _ SM Hee aS 65 by 8,350 Ag se HH 845 inguranahares st eteeeeees 23% 22% 23 
(000 Super Md Cp............ 6? 63% 605 Kinner Airplane @ Mir... 216 143 1 146 Home pS a  . ~--— cee oI Sot 
3.300 Swift & Co......02.00... 130% 12.4% 180% 10 Lockheed Aircraft ....... | 138% 18% 13% 3,300 Kemper 3.45" $98 ielad reek Goal, 2.2... 81% 50" 4 
RRR Mai i “ <r ‘ % ; 
400 Sutherid Paper 16% 16% 16% 370 i lesen danean oreo 32% 30% 30 4 aa... 3.00 3.00 1,000 ae eek ate 18% 10% 1% 
« ° - aa VU - . td 
5,600 Time-0-8t Co 36% 32 36 2,053 Nat Auto tol (ew Velie Te is Maquenen sascs0cen 3 | See ™ ms 
Utilities. a0 4447 25 100% 100° 1 500 M eee adie Keweenaw .-. 5 
390 Thom 7 ‘ PE... sees esses arbelite — 5 3 163 Kidder-Peabody, A. . 2 92 92 
550 Unit on a é Pita 36" or Owl D Zn omen 14% un ae a Ee: ; My "ey La pee & 5. - 4% 40% AI 
2,400 Unit Corp _pfd.. 30% 29% 30 11,860 Pacific American”... 41 314 @ Riverside Gement'pi.... 90° 90" 90" arty oe iw” it oan 
200 United D D, Inc. . 16% 16% 16% ~ 7 oe epee * 120 114 117 2.100 Sa e ori emen Le eeeee 17 4 100 Laie Copper ......+se05. 14 1% 14% 
100 Uneed Gest... 2° «25% «28 5,655 Pacific Associates, Inc... 39% 36 38% P a eae... 12 L . MeNetti & Libby.. 12% © 12% 12% 
350 Unit Repro Cp... 22.2.2: a = & 3,075 Pacific Equities .- 52% 46% «(51 MISCEL 8 162 Loew's ‘Phoatre .-.--+-.- 10% 10% 10% 
3.450 US Gypsum... 0.0 0000.: G% 68% GB 735 Pacific Western Oli.....: 15% 15 13” piesa agate es waereanees SS 
hei ; o isan, ' ; in, : ) ee ee 
2450 s p Ry <=, aac ‘8% Fi Oy ay 4 3s —— gold Gate, spores A e, ¥ 1 American Tel & Tel..... aenNs 268% 263% 310 Mason Valley ........... 1% 1% 1% 
3,000 U 8 Radio &T.... 28, 26 26% 1083 So Cal Bat » Annee 5) 30% bag? 4 a Ice Cream..... 23% 26% See WN MID. 05 04s ds 000080 g h0c 0c 
24,450 Utah @adio P........... 246 14% 29% 290 Sup Port Cem, A........ S$" a meen, Seheartosesesees it i. Lo GER SEBO SOOM. 263 000:68 00 095% Ss mw 1S 
86.700 Util Ing Corp “Ppt Satin 4 3GK%Ga_C«~i NS 13,280 Universal Cons ae 1 1.45 1.50 143 Pest ,32—4 units....-3.35 8 5 3 3s 5059 De a Oe ee ead = w* a” 
1.030 *Van gickl’ on eee oat aT 5 Western Air Express. .... 69 68s 100 Maddux paeme mini ad as aoe 11% 11% 11% 80,170 Mass Utilities ....:...... 17% 15% 17% 
450 Viking Pump Co......... 16% 16 16% 100 etfs of —— pense 11% 11% 11% 600 Mayflower-Old Colony ... 90c sc | We 
Do pfd 30 Los A ] e 1, rg Pacitie Fa ccescce = soe 4 é 4 Morgenthalor siecincesgot | 7” 103 
ngeles—Continued Seo Pacific indemmity 2.....283 298 983 “7 ee ieee Bay 8D 
Continued from Page 267 4,950 Pacific Mutual........... 118 =1124% 116% 37 National Leather ....... 2! 9 
paicneminay 215 Security Co units........ 47% 47% 2,925 National Service ........ 8% 7% 
INDUSTRIALS - 158 United. Linen rcs Is ire is 5 te + pom wa we 
Sales. High. Low. Last. aan ae 4,816 Do rights 0.200... Be Be Bie 
be = aaa Milling Corp..... 36 36 36 400 Western Air Express.... 69 66% 69 111 N Eng Pup Serv prior pf 99 98 N84 
8 eber Showcase & Fix pf 23 20 20 MINING 4 = 90% 1 
3 25 N t 30c —-30c 
E PUBLIC UTILITIES. enetk nen oi o> ee ee fed ctereper scene = 
; 200 Assoc Gas & Elec 63% 63% 68% | 76,000 Black Range ........... "02% [02 [02 1.008 ow Bre te 6 — 2 
230 L A Gas & Electric mh 103% 101% 102% 600 Gold 45 4.28 8 .43 2,330 N i 100% 115% 
: 188 500 Pacific Public Service, A. 27% 26% 26% | 107,000 Gold Ace Ann 06 .05 06 35 Nipiss 2% 2% 
1'450 35 Pacific Gas & Electric... 70% 70% 0% 9,000 North Star 10 08% .10 8,375 North & South Amer Co.. 42 35y% O38 
1700 es Mch 400 Pacific Lighting ........ 106 106% 4,000 Oro 02 02 .02 45 North Amer Aviation... 15% 14% 1% 
10730 Zenith Radio +4 rr 2 Do Pt Be Si EE 100 100 100 262,500 San Francisco Gol 09% 03% .06 4, 101 North Butte ............ 7 614 om 
set eeeeeeees 35 San Joaquin 7% pr pf. 114% 114 114% 100 Shattuck Denn ... 17 17 17 30 Norwich & Worcester pf.124 124 124 
BONDS. P a Do 6% pf 01% 2,000 Sugarmann Mines ..06 06 .06 168 Old Colony ......++-.-++ 125 126 
a Ed 51,000 Sunnyside Cons 08 02 02% 590 Old Dominion ..........- 10 % % 
$10,000 Br P M C 6%s, 1932.... 97% 97% 97% 648 5,071 Tom Reed .........++++> -74 7 72 875 Pacific Milla .........+++ 31 30 30 
2:00 Com Edi 5s, 1043....... 102% 102% 102% | 3 oge 17,000 United American ...... 07% .06% .07 1,443 *Penn R_R........... 005: 6% 92% 15% 
See se Net ons an, 1808... 6 «696 (6 2/406 23% 100 Unites Verde lxten:.... 16% 16% 18% oh holder im isis 
3, vat Gas 1044..... 97 9 97 oo 0 SAR DE.......-.0-. 22 <5 23% | of ann Uriah? Crash Minas 3 ‘on WOU cccnccesccnes 2 
5. % 7% % 680 ere ¢ 24 24% 200 Wright Creek Mines..... 15 ll 11 ‘ si a & Worcester. .172 m att 
. . “ MIMO .ccccccccccssccese 4 41% 
San Francisco—Continued 7 80 Counties Gas’ 0 pf: 8” 98” 98 RIGHTS. 150 Reece Folding Machine. ak kk 
NCO BMAIG ..-ecececes 
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4 Gen P Ut Ms _seeeouns 8914, 88% bout 43 Do pf, . Credit ‘S. ; 125 Packe rd Biee jnveennnnes : 225 ee ly Mtg com tis ae 
30/000 Rub fs... -+-. 90 90 90 3 Do warrants 103 Paragon Refining. B...... r 2,020 Detroit Motorb tove com. 7% 
capeed - Hydro tis tiseseeses SUM 90% 90% 110 Do pf 6%s, = eeevests 376 Do v sg ning, B 330 Detroit Steel po com ‘. gy 
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Transactions on Out-of-Town Markets——Continued 





Montreal—Continued 


STOCKS. 
High. Low. Last. 
375 St Lawrence Paper Mills 24 19% 22% 
ai 938 Shawinigan Water & Pwr %% 91 DAF, 
230 Sherwin-Williams, new. 48 4 8 
90 Southern Can Pwr, new.. 42 42 42 
64 36 64 


— 





4,355 Steel of Canada.......... 
. Ss of Jere 52% «ho 
S4 St Maurice Val red pf... 96 5 M6 
941 Viau Biscuit ............ 18 16% 17% 
3,777 Wayagamack P Co...... 88% 80 86 
1,088 Winnipeg Electric ....... 78 75 77% 
We ME hackeendersdenaee 105 105 105 
BANKS 
76 Canadienne Nationale ...174 174 174 
228 Commerce ............-. Bl 300 300 
238 Montreal ....ccccccccccced B47 347 
102 Nova Scotia ........... 396% Bhi 
CP GEE cc.cnseccat toes nce 365% 366 


DOMINION GOVT. BONDS. 


#3, 000 Dom 4 oe War L, °31.100.00 99.70 100.00 
B.2GD Be, BGG .ncccccccccces 101.80 101.25 101.30 
368. 150 a aon , #= 1933...... 101.00 100.60 100.75 
38 050 DEE kcveccaceseee 100.60 100.30 100.60 
BOB, BSS _ EWG, TROT sccvsccccvcss 105.00 104.95 104.95 
1,400 Renewal, 1932 ........- 99.85 99.85 99.85 
15,200 Refunding, 1943 ........ 100.05 100.00 100.00 
BONDS. 


$6,000 Can Pwr & Paper debs.. 82% 82 82 
1,500 Mont Tram gen mtge, A. 94 M4 94 


CURB EXCHANGE. 


MISCELLANEOUS. 

993 Asch Limited ........... 38% 43 
770 Assoc Breweries Co Ltd 26 5 26 
8,625 Assoc Oil & Gas......... 3.80 4.00 
100 A +" peer “Shoe Ltd 15 5 15 
210 DBE cesnvkendiceetcsce 96 96 


1 
96 

= Amalgamated ‘El Corp... 37 37 37 
56% 56 





paesedle shee nee ene % 56% 
2533 British American Oil. 52 8% 52 
725 Can Dredge&DockCo Ltd 67% 65 65 


62 Can For Inv Corp Ltd pf 95 95 95 
65 Can Gen Inv Trust ane. om 





05 8 
1, ‘395 Dist’r Corp ee Si % 16 17 


375 Donr Eng Works Ltd....100 97% 100 
Dom ‘Tar & Chem Co... 26 24% 26 
2,920 Dryden Paper ........-. 28% 25 28 


50 Fed Distillery Ltd....... 25 25 25 


420 Foothills Oil & Gas..... 7.90 7.50 7.50 
6,400 Home Oil Co Ltd....... 24.00 22.50 24.00 
6,896 Imperial Oil ............ 29: 29% 

649 Imp Tob Co of Can Ltd 9% 9% 9% 
7,612 International Petroleum.. , 24% 25% 

= Mitchell, Robert & oe 47 7 

Page-Hersey Limited 135% 137% 

285 Reliance Grain Co...... 1D 29 i 

4,885 Walker, Gooderham - 20% 18 = 


110 Western Steel Prod a Lid. 43° (43 
PUBLIC UTILITY STOCKS. 


188 CanNorPwr Corp Ltd pf.1 107 107 
115 For Pwr ———- Corp 36% 36% 36% 
39,778 Hydro-El Sec Corp...... 60% 77% 
430 Inter Utilities, Class A.. 46 45 45% 
= Manitoba Power Co... 80 67 80 


40 Pwr Corp of Can pf cum 99 99 99 


BONDS. 
2,500 a pteohene aaacbaenes 100% 100% 100% 
peapoecabestewence 97% 97% 97% 
¥ "000 Menttoba Power .....+.. 97% 97% 97% 


2,000 Southern Can Power.... 96% 96% 
MINING STOCKS. 


3,770 Abana Mines Ltd........ 1.80 1.65 1.75 
(00 Aladdin Mines Ltd. 1 i. 91 
29,529 Amulet Mines, Lid | ‘ouss | 3.00 2.08 2.93 

25 Coast Copper Co, -50.00 50.00 50.00 
540 Fr'co Can GnbtaGorpLia y = 6.00 6.00 
350 Mining Corp ........++-. 90 83.90 

12,084 } og Mines ...sc00.. 63:25 57.75 63.25 
ere eee 7 63 73 
1 4 ww $2a0sbtesecace rt) 9 
» Sun loch ‘Mines BAG... 2.05 2.00 2.00 
300 Towagmac ........-+-+65 2.10 1.75 1.75 
Columbus 


LOCAL SECURITIES. 
Bid. Asked. 


Akron Guaranteed Mtge.............. 3 - 
DONE DE wcccuceassccceccocccccvens OP 60 
Buckeye Incubator ...........-.ee+05+ aa 17 
=o SE GI cd dcvcccwccscceecsse 42 45 
BE UE nap Kedgbatindneetcendenecones . 107% 
Byers Pssachine Mii dehecubeecnnsvcgne®e 9% 14 
Central Brass & Fixture, A............ 15 20 
GE EEE ccc caccioendssacesecsete 45% 46% 
RES RE Ore re 93% ost 
Columbus R P & L ist pf............ 104% 105 
MP Mibkdocendhacsergdseusetccceves 101 103 
Columbus PS ar B. 55% 
WE cc cscvcpecesecccccccerccccese +s 
Columbus Packing Life Ins........... 225 «+ 
lumbus Packing .......-.++.--se0%5 100 105 
olumbus ca “Olicloth le cmaaaets-oel 104 ie 
Dayton Pr & Lt pf......cseeeseeeeeees 108 oe 
Diversified Trustee Shares, Pee 31 31% 
TD ccereccnccvcassccecccescssiogens 27% 28% 
First Ohio Iv... ...ccccccecccerccess 9 11 
od Seceu se os tendbcesegecwsciceese - 101 
Aare in uae Dy epiratesshased orb'seie emvas 2 oe 
° COCR O 06 060:9. 04 600 6.000096 60 2% 3% 
Goaman Shoe GO ccccwsvecccvsccases, on 45 
WE onbn0dsgocdscdvesevonccccevees a 105 
Huber Mfg Co ad bekccgeneguestocadnwne 100 *: 
Jaeger Machine ........ccccccccccccces 32% 334% 
Jeffrey Manufacturing Bo encccseneves 104% =e. 
—— BE, dc ithedevcveavsrcess eed 54 59 
f = warrants Piveedesencdaes 98 102 
feusebaphtsvabed teas +4 R 
“a sakinbnatouibesddortasseesae ek ) 
wits GH Ble cccescctecccwcscsctces 101 ws 
Marion Steam "Shovel pateeehed raed pele 29 31 
SM snodendenudegespedsvccescsccess 91 
Midland Mutual Life Ins............. 210 = 225 
Gite Bell Teh pb... ccccccccccccccccces 113% 115 
GED DUOMOR, Ae dc ccccccsccccccccccce is 95 
KARAS HeEsSondedsoerescooses we 101 
ohio Pabhe Service 6% pf......--.-.- 97 9 
nek be he eebe 6st bb060040064a8 105 108 
onte State Life Ins. .....ccccccccvcess 225 os 
Ge. Wee FREE, 2 oc ccccccvececccccoes 24% 25% 
WOTRGOR WREMMIRG 2c. cc ccccccccccccece 20 23 
DN cetwipne seis SAL CRSE ws oun ae 41 43 
PR TD b avcnccdasccbiascevscvccepcnce 3 25% 
BY AY Oe cccnet woes etesnsecesiocencas os 
Mt Micateehdies sducecsncccsessoese 113 
Ralston Steel ‘s 
| eras 42% 
Riley Shoe pf.. 95 
Schiff Co ...... ni 60 








. 
Columbus—Continued 
LOCAL SECURITIES. 
Bid. Asked. 

Do pf with warrants................ 105 115 
Scioto” My ad BE Pu cescccvcecsnsecsececs 1 oe 

5 Oe a Err eer ror 3 
Smith hg GOT s oo ccccvccecescessoeses 99 oe 
BOO EMME FE. ccc cccccescsscecscceses 100 105 
WE CE Goo v.cvcccsdegvececcacaced 93 oe 

BANK STOCKS. 
Columbus National ...........ccccccces oe ” 
Columbus Savings ...........+++++++.300 oe 
Co:nmercial National ...............++ 475 —_ 300 
WRC Ae BOVUMMR. 2. occ cc ccccccccsscces 475 os 
First Citizens Trust.................+-. 237 243 
Huntington National ............+-+++_s. 305 
Market TWxchAnge ......02ccccccccccscdbe oe 
GE DIE 6.6. 06,0510. 6.6.06 4:0,00004008400 74% T6% 
LAND TRUST CERTIFICATES. 

Brunson Bldg Site 53.........-.--see+s 99 ee 
Century Bldg Site 5%s...............- 99 ou 
Chapel-State ‘Theatre Site 5%s........ 102 193 
oe Bidg Site_ —_ Prey: 100 ae 
High-Gay Realty is............- one ce oe 
Huntington Bk Bldg. ‘Site Tee 103 104 
BMI, TD ib vscccsvccccccccccacecssesos 99 100 
11-25 East. Ma aie hdc od ae came 99% 100 
70-74 North High St 5&4s...........+-- 100 101 
Yuster Bldg Co conv 6s.............+. 98 a9 


Buffalo 


Week Ended Wednesday, Aug. 7. 






STOCKS. 
Sales. High. Low 
25¢ Abstract Title & Mtg.......... 60 58% 
50 Buff Gen Laundries pf........ 18 18 
521 Buff, Niag & East ist pf...... 91% 0% 
RE  Cndiwowenbssdsvecnkseins 24% 24% 
350 Danahy rr er 36% 
145 Deco Refreshments ........-.. 33 Wy 
358 Rich Ice Cream..............- 43% 43% 
8357 Stout-D & C Air Lines....... 12% 2 
Ri ED natn cdeciscnnecsesseces 1% 1 
7 Ward & Dickinson............. 27% 24% 
60 Western N Y Water, Class A. 73 73 
is, 659 Niagara & Hud Power......... 30 7% 
3,774 Do warrants ........+.es0+0% 9% 9% 
BANK AND INSURANCE STOCKS 
966 East Side National............ 170 150 
189 First National of Kenmore....149 145 
145 Guardian Casualty ........ - 2 22 
541 FT res 340 329 
10 Lincoln National ..... -140 =140 
805 M Peoples Trust... -340 0-315 
431 | €s eee 930 §=6860 
INVESTMENT TRUSTS 
622 All- Sugtee BOGE « ccccccsscs 45% 40 
i Sf i Sperry 27% 24 
7,026 Erie * she bin bageessweutedeene 48% 35 
1,267 First Nationai GND: o.asccares 34 33 
6,786 Great Lakes Share............ 45 39% 
2,963 Iroquois Share ............... 43% 42 
1,54  - 3% 3 
Weeee BONE GRE ncccccccsscveses 764% 65 
20,489 Marine Union Investors....... 84% 73 
23,332 Niagara Share ..............++ 72% 7 
245 | eee 99 97 
10,024 Pan-American Share ......... 48% 43% 
335 Tonawanda Share ............ 22 21 
25 Western N Y Investors....... 555 3540 
10,955 Mohawk Share ............... 34 27% 
23,827 Se HE WON» caccccsceces 4 44% 
10,048 fre ee 25 24 





Buffalo—Continued 
BONDS. 
Sales. High. Lo Last 
$4,000 Buff & Ft Erie pub bdge 7s,’55. 107% 107 
1,000 Buff & Lockport Ry 5s, ae 74 
9,000 Buffalo Railway 5s, °31....... 34 93% 
10,000 Crosstown Street Rwy 5s, °32.. 92 91% 
15,000 International Inv deb 6s, '54...130 122 
11,000 International Salt ............ 76 72 
4,200 I re & imp 5s, '62 73 73 
1,000 Niag Falls Pow 5s, '32.......104% 104% 
1,000 Spencer Kellogg & Sons és, 38.100% 100% 












500 Western N Y Water ist 5s, ‘50 98 98 
Toronto 
STOCK EXCHANGE 
LISTED STOCKS. 

Sales High. Low. Last 
BOD BE. o hivcsicsscaveses . 52 47% 51 
Me ST rea re 87 85% 87 
100 re wes, Bissenavex . 40 40 40 
5 Serr - 964% 6 9G 
379 Bell. Retsshons baecowe 181 169 181 

7,737 Braz L & P, new. 32 59 
230 Brant Cord ae 23 


=45 Building Prod 
320 Burt F N 


10 Can Bread .........0+++> 
405 BO cscsssecscasss 
Do - cageees 


B 
CanSS8 FLines rT. : 
455 Can Alcohol 3 
325 Do 


op 
05 Can Dredging ....... 
109 Can Gen Elec o- - 
2,788 Can Gyp & Ala 
10 os = 


206 Sity. Dairy 
LF eee 

550 Cockshutt Plow . 
110 Conduits, Ltd, new. 
920 Cons Bakeries 
41 Con Smelters 
1,568 Consumers Gas 
Cosn2s imp 
Bee OE cease 
85 Dom Stores 


50 Easy Washing Machine.. 27 27 27 
1,620 “or Players, new.... 2 50% 62 
OP Fe OE bien descétnsssces Oe 33 33 
705 Ford p Canada, C1 A... 48 46 461% 
253 General Stecl Wares.... 31% 31 31% 
241 Goodyear Tire pf........ 109 108% 109 
40 Hamilton Dairies ....... 30 29 29 
OP Be OD -444300006660000% 100 100 100 
265 Hamilton U Th......... 10% 9% 10 
75 Hayes Wheel ...... eee: 55% «(56 
_ Sh oS Seeeeprey 102% 102% 


15 Hinde & Dauche....... . 18 
13,655 Hiram Walkers 
100 Hunts, A 


50 Intnl Milling. pf........ 103 103 
12,267 Intnl Nickel ......... -- 49% 47 49% 
149 Intnl — y rr 46% 45 45 
jf Yee 21% 19 21% 
210 Ketvinater ivhieedan nest 10 10 10 
2,560 Lake Superior Corp..... 28% 22% 27 
110 Lake of Woods......... 60% 57 59% 


235 Laura Sec 





Security News Notes 


ITH current operations exceeding 
its full rated capacity, the United 
States Steel Corporation, now the 
brightest spot in the whole industrial 
picture of the country, seems certain to 
run up in 1929 the greatest volume of 
earnings in any peacetime year. Present 
indications are that President James A. 


Farrell’s estimate of $1,500,000,000 as the 
total po business for the year will be 
yonees possibly by as much as $200,- 


ee he extent stockholders will share 
in the corporation’s prosperity is the 
subject of lively conjecture in Wall 
Street, and this discussion is 
to continue, with powerful influence on 
the stock market, until the directors see 
fit to reveal whatever plan they may 
have in mind with respect to extra or 
increased dividends. It is now taken for 

ranted brokers that some direct 

nefits will accrue to stockholders be- 
fore the end of the year, but what these 
are to be will remain a well-guarded 
secret of the directors for some time to 
come. 

The net income for dividends in 1929, 
according to the best estimates possible 
at this time, should run close to $190,- 
000,000. This is based on the expecta- 
tion that the corporation in the current 
quarter will show between $50,000,000 
and $51,000,000 for dividends, and that 
the fourth-quarter business will yield 
somewhere between $42,000,000 and $45,- 
000,000. The net for dividends in the sec- 
ond quarter, the most prosperous quar- 
terly period since the war, was ,825,- 
843, while in the first three months of 
the year, when the corporation was be- 
ginning to step up its operation sharply, 
the net was $42,185,447. That the —_ 
ration was able to expand its net by 
$11,640,396 between quarters is consi 


ered remarkable, and illustrates graph- 
ically the extent of the improvement that 
has taken place in the steel business 
recently. 

No one expects that the present level 
of activity will continue without any let- 
down, but President Farrell has an- 
nounced that he expects no important 
recession in buying during the remainder 
of the year. The momentum, picked up 
during this unusual Summer in the steel 
industry, will carry through, it is ex- 
pected, into the fourth quarter, and i 
is because of this that Wall Street is 
anticipating an uncommonly good show- 
ing m the final three months of the 


year. 

It is already virtually assured that the 
balance for common stock in the first 
nine months of this year will be around 
$16 a share on the 8,030,304 shares that 
will be outstanding on Sept. 30. Assum- 
ing that the fourth-quarter earnings 
meet expectations, the net for common 
in the full year will be about $2 a share, 
and steel authorities would not be sur- 
prised to see that figure exceeded. 

After Oct. 1, when the final payment 
is due on stock purchased under the cor- 

oration’s recent stock subscription of- 
er, there will be outstanding a total of 
8,132,840 shares, and this will bring the 
per-share earnings down slightly from 
what they would be on the basis of the 
stock outstanding in the third quarter. 
They are, nevertheless, expected to run 
around $20 a share. 


Allied International Investing Corp. 


Net income of the Allied International 
Investing Corporation from dividends, in- 
terest and realized profits after all ex- 
penses, including interest and taxes, was 
$246,673 for the first half of 1929, com- 
— with $70, _ for the same period 

t year. 











ST.BTG. AMORA  cicasdeccasssens 1.82 1.68 
1,276, eb NED <5andnitassn cade 3.05 2.00 
29,200 perry Hollinger ....... 30 -27 
IS, DOe TIGERS 6occccccccsegcess 11.15 10.15 
3,910 Falconbridge PP -+13.95 13.00 
9,645 Hollinger .........+.-- 7.25 5.95 
168,880 Howey -2 1.00 
9,666 Hudson Bay ae 16.55 
12,841 International Nickel. J 47.30 
4,940 Lake Shore 00 25.00 
3,500 Melartic 27 -20 
11,050 nd. -73 65 
1,419,625 Newbec - 60 35 
27,953 Noranda -63.30 57.75 
31,222 Sherritt-Gordon 7.90 7.40 
25,825 Sudbury Basin ~....... 9.30 8.40 
18,680 Teck Hughes ......... - 8.4 8.10 
510 Treadwell Yukon ...... 9.50 9.00 
8,455 Towagmac .....:....... 2.10 1.65 
10,350 Ventures .......-+.00+: 8.7% 8.00 
43,800 Wright-Hargreaves .... 1.95 1.70 
















Toronto—Continued 
LISTED STOCKS. 
Sales. High. Low 
17,326 Loblaw, A .cccccccccece 24% 21% 
7,204 Do pf, Bivnnesceetsesece 24 22 
15 Loew's Theatre pf...... 80 80 
10 Maple Leaf ......+++++++ 195 195 
5S DO pf ..ceecscececevees 112 =6110 
3 275 Massey Harris .......... 57% 49 
230 Moore COrp ccccsccccces d 30 
SB Bt Mv eiscesecesseus 125% 124 
27 Muirhead’s C ........+. 5 
10 Nat Grocers pf.......... 103% 103 
64 Ont Eauitable .......... 56 55 
100 Crush Ist pf......... 91 91 
De BE GC ccccscvecvcsss 27 25 
1,175 Page Hersey ..........- 138% 137 
10 Photo Engravers ....... 31% 31% 
BS POTtO BISO vccccscccress 90 90 
105 Presd poreale Cowcccccnee 31 30 
70 Pure Goid 32% 
115 Riverside Silk Mills, A 29 
49 Rogers 69 
70 Russell 100 
7 Stand Chemical ........ 40% 40% 
115 Standard Steel ......... 00 98 
BS  BDe- PE occcscsccccceses 4 39% 
724 Steel ot Canada........ 60 56% 
>. 2O OE savosenanievesse 53 52% 
225 Tip Top Tailors....... 44 43 
120 DO PE cccccccoccccsese 109% 109 
70 Treyusere i6netes apen ees 5 4 
192 Twin City R T.......... 40 39 
BW CO Pie. cccccetsicess Oe 6D 
Se DD BE cdcchcevrecessss 103 102% 
10 West Toe ceceeee 23% 23% 
68 Weston, Ltd ..........+. 41 40 
1s W & James ORiasdwrerane 90 bau 
13 Winnipeg Elec .......... 76 76 
50 Zimmerknit ..........+-+ 5 5 
15 DO PE ccwccvcvccscveses 30 50 
CURB EXCHANGE 
INDUSTRIAL 
140 Beatty Washing Mach. 44 44 
55 090 BE ncovetocsccoseses £100 100 
70 Bearth & Sons.......... 2 2h 
10 — BRIDDON cccccccccces 38 d 
175 BE 66sce00 eens 43 48 
1315 Gia OS rrr rrr 11% #11 
213 Canada Malting ........ B 
746 Gpnate, PAVING 2 ccccccce 31% 27% 
117 ian tcukaatende 107% 105 
125 Pe Vinegars .......°35 34% 
530 Canadian Wineries ..... : { 7 
850 Carling Brew ........... 14% 13 
110 Cona & Grand........0. 95 92 
GEO CORR WE cwcccseisess 12% 11% 
95 De Forest Crosley....... 72 70 
50 De Haviland ........... 23 3 
1,239 Distillers Corp ........ 17 15% 
555 Dom Power & Trans.... 70 69 
30 DO OE rcsvccescevacsos 104 104 
280 Dom Tar & Chemical... 25 25 
30 TE p0nscnpesebssawes 90 89 
217 Durant Motors ......... 16 15% 
100 English Electric, A...... 5 43 
SD EA WD csc sonvs0sicevsen 24 
Ce BIG OF ion6ce secssincen 95% 93 
o0 Goodyeir Tire ..........340 325 
671 Power Corp .......se00. 118% 116% 
340 Hamilton Bridge . 54 52 
5 Honey Dew ....... - 29 29 
SD DD ME ccceses . 80 78 
155 Imp Tob ..... 9% % 
16 Nat Steel Car 8% 84% 
30 Ont Silk Knit. 22 21% 
179 Pelissiers ..... 5% 4 
35 Robt Simpson 104 104 
30 Robinson Cone - 27 27 
435 Service Station . 6 64 
135 DO PE wccscces .138 137 
45 Sprucolite Corp, as 20 17 
900 Stand Paving & Mat 35 32 
See TO OF scccce 98 97 
as Tharess pf . 44 43% 
39 Tamblyns . 7 46 
Be EPO BE nn0ncdccansrdccsee 99 9R 
13 United Fuel Invest pf... 80 80 
265 Waterloo Mfg .......... 22 20 
OIL STOCKS, 
S08 BARE vc icnesqetdeasrsies 2.78 2.50 
3,682 Br Amer Oil............ 5 | 49 
200 Foothills Oil & Gas..... 7.50 7.25 
2,635 Heme Gl < ccccdccsccace 24.25 22.50 
C465 Tem GE ccccvcecvseveson 30% 29% 
10,576 International Pet ...... 26 i] 
545 McColi Frontenac ....... 41% 38% 
BD EO BE ciscrseccvcsvees o0 90 
TB MOPAUES csccccccscgesoes 164 155 
1,350 wuperenst Pet oFf@...ces. 32% 30 
20 D n000s6ee0eesiess 100s « 1100 
70 U nion N GOB... ccccvsece 43 43 
MINING STOCKS 
BOO ADOME 6.000 00wereeccsses 1.74 1.74 
18,160 Ame nocscocvcsscscesve 3.00 2.00 
3,700 Big Missouri ............ 1.75 1.46 
u70 Coast Copper sveneusaoa 350.25 49.00 
SC Holiinger ...¢..ccecscees 6.90 6.90 
200 Howey Gold ............ 1.22 1.22 
10,000 Kirkland Lake ........- & 85 
575 Lake Shore .......+-s00. 25.50 24.25 
1,500 Malartie ....ccccscccccs 20 2a 
5, Newbec ....ccrccces Al 
8,271 Noranda J 57.25 
100 Pend Oreille ........... 6.50 6.50 
200 Sherritt Gordon .......- 7.15 7.75 
1,900 Sudbury Sasin .......... 9.25 8.45 
10 Wright-Hargreaves ..... 1.85 1.85 
BANK STOCKS. 
238 Commerce ....csccescces 303 296 
55 Dominion .......ceceeees 245 243 
32 Imperial .......scesccces 263 86261 
SS Montreal .....6sc.ccecces 348 386846 
TS Nova Scotia .....s0reeee 298 396 
BED TIOWOE  oscceccacseccenpet 375 365 
TB TePOnte .ccccccccscvcscs 261 258 


STANDARD STOCK EXCHANGE. 
STOCKS 
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Speculative Commodity Markets 


Continued from Page 257 


compared with 2,633,599 last year. 
Slaughtered cattle for the week were 
24,000 greater than last year; 126,706 
compared with 102,860; but the total 
number thus far this year is 200,000 less 
than last year. 

The hide price index of the Shoe and 
Leather Reporter for the week ended 
Aug. 3 stands at 95.9, unchanged from 
last week. 

Range baa Hide fac 4 —— 


High: Low. High =. “Low. - High “Le 


July 29... 05 18.06 
July 30... 18.03 18.00 
July 31... 18.11 18.05 
Aug. 1... 18.15 18.15 
Aug. 2... 18.25 18.20 
Aug. 3... ... “a ean .»» 18.15 18.15 
Whk's rge. ... és att ... 18.25 18.00 
Aug. 5... see in 
Aug. 6... 18.08 18.05 
ane. 18.03 18.00 
close. . .16.25@17.00 17.00@17.40 17.90@18.10 
—Jan.— ——May—- 
High. Low. Hue. w 
>) ere 18.10 18.05 18. 18 
SET (EEG ac sesccestsees 18.13 18.10 18.7 
EE 0k 00-00-4869 aden 18.15 18.10 18.80 18.75 
SE, Y abd dnuderceeeée 18.15 18.15 18.80 18.80 
= Beeererrrrrrr ie 18.99 18.90 
SE) Mndecioncececese 18.20 18.20... eas 
Week's range........ 18.20 18.05 18.99 18.60 
BE Discseccscocsess ie on nea hire 
SE (6 ceccbesuceses 18.15 18.15... can 
BE, Meaetecceccessss 8.11 18.05 -18.70 18.66 
Aug. 7, close........ 18.00@18.10 18.65@18.67 


SUGAR 


HE decree establishing a single 
seller agency for Cuban sugar has 
finally been signed by President 

Machado. The agency will start opera- 
tions Aug. 31, thus giving planters an 
opportunity to dispose of major portions 
of this season’s crop and enabling them 
to turn over to the government a smaller 
volume than had been expected. The 
decree gives the corporation full control 
of the 1929-30 crop and the remainder of 
this year’s crop, which is to be sold by 
the corporation for export. Information 
as to the precise organization and scope 


of the new agency is as yet too meager 
to warrant extended comment. One of 
the agencies that will be immediately 
and directly affected will be the New 
York Coffee and Sugar Exchange. The 
control established by the Defense Insti- 
tute for Coffee has so stabilized coffee 


prices that trading in futures has been 
dwindling. There is less need for hedg- 
ing, and speculation is curtailed by the 
price stabilizing activities of the insti- 
tute. Should the Cuban agency prove as 
successful as the Coffee Institute, the 
future of the Sugar Exchange would 
not seem bright. 

Statements emanating from Washing- 
ton that agreements have been reached 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, August 3, 1929 








STOCKS. 

Sales. High ' Low. Last. 
200 Am Cirrus A, w i....... 20% $20 20% 
ee OD Be SB Bo ccccese onus. “ae 8s, 9 

8,800 Aero Klemm ............ 6% 4% o% 
7,800 Am Eagle, new......... 40 4 4h, 
400 Asso Tel & Util. ---. 3% 35% 35 
6,400 Allegheny Gas, n, wi... 13% 13% = 123 
14,700 Am Austin Car.......... 13% 124% 12% 
1,200 Andes Petroleum ....... ly % % 
40,500 Associated Gas & Elec... 55 19% 53% 
24,500 Do rights ............. 25% 19% 25% 
&, 500 Auto Stand ..... weveee 19%OMHsC«iaMHS 

300 Am IGA foi pete cain ine 78 80 
ME Mia ccccscnacescce 14 13 3 
300 Anglo Am Sh, w i...... 26% $26 26% 
1,300 _——., Type inv, Dinesee 35 30 31 
SE ovvccacesseccacedé 3 3% 
$400 Bie Mo . o0enene 1% 
8,700 Bell Dairy, DW B.rccecese 10% 15% 
300 Butte Mad . es 3 3 
500 Bonwit Teller pr, w 52 52 
2,100 Chemical Research 16% 17% 
100 Cr Cork Int A..... 18 18 
400 Claremont Invest .. ‘ 13 13% 
4,600 Central Amer Mining. --. % 4% 5 
PG ccccccccentecs 10% 10% 3=10% 
200 Coil Baking ............. 4% Bum 4 
1,100 Cont Shrs pr, w i....... 102% 100 100 
2/300 Claude Neon, new....... 36 34 35 
400 Commercial! Credit, A... 30 50 50 
800 Con Gas Ut B. a 10 9% 10 
200 Detroit & Canada Tunnel 6 5% 6 
SED TIERRO GOS cc ccccccccevces 21 17% +221 
Be . BO GRO cccccccccccns 2% 2% 2 
10 Driver Harris ..........345 345 345 
600 Eastern Utilities, A..... 42 40 40% 
600 ~=—Do conv .. até pigie ae 16% 16% 
4,200 Eastman rts, wie... 5% 44 4% 
1,000 Edison El new, w i.....112 107 108 
1,400 Electric Power ..... .. 58 49 5 
See BO BS. @ focccecsee ... 56% 56 
600 Food Products 3 13 13% 
2,600 Gold Cycle 1 14h 
1,900 Gilvan ... E 20% 22% 
600 H Rubenstein Pr..... on on 37 37 
200 Howey Gold senkee San 1% 1% 
3,700 Imperial Eagle See 1% 1% 
$300 Ind Ban Chain........... 20 16 20 
21,000 Interstate Eq, w i...... 27 23% $.24% 
8,300 units, w i. cae, an 69 71 
800 Intercontinental Pwr, A. 28% $28 28 
100 Intl Ger, Pe ce 65668040 eS 40 eau 40 
SBP BO BOS Be cccccccccccces 61 4 61 
3,700 Jenkins Petevision cenkcn ae 9% 10 
8. 800 Kane Stores ............ @ 20% 2h 
400 Kinner Air .......... =: 1% 1% 
S00 Do warrants, w }...... ™% My % 
3,800 Lessings ..... oe ... 16% 8% 1% 
"900 La Lasine .......... co @ 2% 3 
1,600 Lorillard, rts, w i........ ™% 1 1% 
2.500 Maple Products, A...... 16% 14% 16% 
200 Macfadden, new .. oo a 30 30 
' 





STOCKS 
Sales High. Low. Last 
100 if PO ieee 52% 52% 
SP nc cetneges eed 10% % 10 
Mass Utilities .......... 1 17 18 
ee Merlin Prods ........... 2% 1% 2% 
79,900 Mid West _— n, wi... 44% 36% 44% 
13,500 Do rts, w i............ oa% 38 57 
N Y Invest | ES eat 5% 6% 
1,300 National American .... 23 22% #j 22% 
1,Q00 National Copper .... ’ 3% 5 


100 National Land . 


| as X.. Pea 
2,900 Picturetone, A .......... 
900 Pollak Mfg ..... . 
200 Rath Packing ... 


OF D ficoss 
4,000 Shell pf, w i.... 
1300 Sheldon Mining 
1,800 Splitdorf Beth ... 
700 Sher Gordon . 
1,000 8 K F........ isenteees 
400 Steinite Radio .. 

200 Glearman  ..........0-05: 
Se EE PN, Binks cccccees 
PE occ cecsevceec 
100 Technicolor ‘ 
300 Trent Process .... 
3,600 Union Cigar ............ 
800 U S C Air, A......... 
200 Util Eq units. nckenep 
200 United Aircraft ar 
= US E 









BANKS. 
10 Bank of America........220 220 220 
35 Bank of U § units 207 207 
335 Chase Nat Bank... 3% 216 223% 
200 Irving Trust ........ % 7% 7% 
70 Manufacturers Trust....275% 275 275 
INSURANCE. 
Se ND as nc nckcive c's 26 26 26 
300 Merchants & Mfrs. -- 29% 20% 29% 
200 Nat Liberty Insurance. . 31% 31 31% 
300 Seaboard Fire .......... 20 19% <0 


100 Seaboard Surety ........ 25 2 = 
100 Sylvania 


BONDS. 


$40,000 Ulen 6s, 1944, w i....... 101 100-100 


on a sliding scale for sugar duties had 
some unsettling effect on the market. 
On the whole the market was firm dur- 
ing the week, and developed strength as 
the various phases affecting sugar fu- 
tures became evident. Monday’s prices 
for contracts for August delivery were 
2.09, compared with 2.03 the week be; 
fore. The technical position remains un- 
changed. Stocks in New York ware- 
houses on Monday were 2,451,933 bags, 
compared with 2,197,423 at this time 
last year, representing an increase of 
stocks of 254,510 bags. 


Range of Sugar Future Prices. 


July 29...215 210 2.24 2.19 2. 2.19 
July 30... 2.11 2.07 2.20 2.16 2.20 2.16 
July 31... 2.13 2.07 2.23 2.15 2.22 2.16 

me. 31...205 233 2233 222 3224 2.233 
Aug. 2... 2.18 2.14 2.27 2.24 2.28 2.24 
Whk’s rge. 2.18 2.07 2.27 2.15 2.28 2.16 
Aug. 5... 2.19 2.16 2.21 2.25 2.27 2.25 
Aug. 6... 2.14 2.10 2.23 2.19 2.23 2.19 
See 7...3% 2628 23 234 2S. 30 
—_ 7 

close 2.06 2.16 2.16 

——Mar.—— ——May- 


Aug. 1... 2.28 2.25 234 231° 2.40 2.39 


Aug. 2... 2.31 2.28 2.37 2.33 2.43 2.40 
Wk’s rge. 2.31 2.18 2.37 2.25 2.43 2.32 
Aug. 5... 2.31 2.299 2.38 2.36 245 2.42 
Aug. 6... 2.28 2.25 2.35 2.31 2.41 2.38 
Aug. 7... 2.24 2.21 230 2.27 237 2.34 
Aug. 7 
close... 2.21 2.27 2.34 

*Nominal. 


BERNHARD OSTROLENK. 





Remington Rand Company, Inc. 


The Remington Rand Company, Inc., 
reports for the three months ended June 
30, a net profit of $1,417,047 after depre- 
ciation, interest, Federal taxes and other 
charges, equivalent after allowing for 
dividend requirements on 162,545 shares 
of 7 per cent first preferred stock and 
32,116 shares of 8 per cent second pre- 
ferred stock, to 80 cents a share on 1,334,- 
043 no-par shares of common stock. This 
compares with $446,380 or 7 cents a share 
on common in the second quarter of 1928. 

The net sales for the quarter were 
$16, 000,000, compared with $15,000,000 
in the corresponding period of 1928. 
Bonds now held in the company’s treas- 
ury, over and above sinking fund require- 
ments, total $1,781,000. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and 


Awaiting Payment 





Steam 
Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. 


Cleveland & Pueshareh. BN 








1 
. 1 Aug. 10 
. 2 Aug. 2 
. 2 Aug. 20 
.- Aug. 1 
1 Sep. 16 
3 Aug. 5 
Aug. 15 
Public Utilities. 

Am. G. & Pwr. Co. Ist pf.$1.50Q Aug. 15 ug. 1 
f. oO Aug. 15 Aug. 1 
p. 3 Aug. 5 
Sep. 2 Aug. 20 
Aug. 15 Aug. 1 
1-3c M Aug. 15 Aug. 1 
FA Sep. & te 3 

. ug. 
Sep. 2 Aug. 15 
3 Sep. 2 Aug. 15 

Q Sep. 1 Aug. 
% Oct t Bop. is 
Q Oct. 1 Sep. 4 
Aug. 15 Aug. 1 
Aug. 15 Aug. 1 
2 Aug. 15 July 15 
Sep. 16 Aug. 31 
50Q Aug. 15 Aug, 5 
Aug. 15 Aug. 5 
Sep. 2 Aug. 15 
Stk Sep. 25 Aug. 31 
Stk Sep. 25 Aug. 3! 

Aug. 15 Aug. 
Aug. 15 Aug. 5 
Sep. Aug. 15 
SP. 4 aes. 30 
Sep. Aug. 16 
Oct. 15 p. 30 
Sep. 2 Aug. 15 

Fire Insurance. 

Globe & Rutgers......... 6 Q July 13 July 23 
shgeeccesecees 2 Q 1 July 24 
vu Pb eesebetencasice G0c Q Aug. 1 July 22 





nak De Sa 





Pe- Pay- Hadrs. of 








Company. Rate. riod. able. Record. 
Am. Home Products. ..30e M Sep. 3 Aug. 14 
Am. Multigraph ° 1 Aug. 17 
Am, Tob. com. Q 3 Aug. 10 
Atl. Coast Fisheries Q 1 Aug. 26 
Atl. ° Pac. Int., Q 1 July 15 
Do The Q 1 July 15 
Atlas” Imoertal Diese! En- 
gine, A & woscocscscooeee @ 1 Aug. 20 
Bastian now! mas eeeeees G2K%CQ Sep. 2 Aug. 15 
Beacon Mfg. ........00. 2 Q Aug. 15 Aug. 1 
se ind. Loan.....37%e Q July 31 July 10 
ie Mageasadecesacece 87%c Q July 21 July 10 
teaode Date Bs Mewccs 25e Q Sep. 2 Aug. 15 
Stab abies ecdns ks we zie Q Sep. 2 Aug. 15 
Berkey & Gay Furn. pf.. 14 Q Aug. 15 Aug. 5 
Blaw-Knox Co, .........-. 25e Q Sep. 6 Aug. 26 
Brown Fence & W., B....€0¢ Q Aug. 31 Aug. 15 
=? 60e Q Aug. 31 Aug. 15 
Brown Shoe ............. tite Q Sep. 1 Aug. 20 
Buckeye Steel Cast...... 62%c Q Aug. 1 July 24 
Dn adie Ren adh eeee'e a 1% Q Aug. 1 July 24 
Byron Jack. Pump....... 5S0e Q Sep. 1 Aug. 5 
Ca’ i. peseanedecedees iT Q Aug. 15 Aug. 1 
Can. Wire @ C., A....... 1 Q Sep. 15 Aug. 31 
Can. For. Inv. pf........ 4 — Aug. 15 July 31 
Canadian Oil ............ 2he 3 Aug. 15 Aug. 1 
We 406cgscaccocecsece Oct. 1 Sep. 20 
Caterpillar Tractor ..... Tie Q Aug. 25 Aug. 15 
Chartered Inv. pf........ $1.25Q Sep. 1 Aug. 1 
GREED GB. . ccccccccewoeces Q . 10 Aug. 23 
DEE édanegned sé se cesta Q . 10 Aug. 23 
City Ice & Fuel 3 . 3) Aug. 
Me esesbsicoece . 1 Aug. 15 
Cleveiand Quarries 2. . | Aug. 15 
$ehetatinane?bée y . 1 Aug. 15 
Cong.-Nairn ist p Q . 1 Aug, 15 
Getaaite River Pkg.Assn.73c — Aug. 20 Aug. 5 
Curtiss Aero. & Motor....50¢ — Sep. 16 
Decker & Cohn pf........ .-$1.75 Q Sep. 3 Aug. 22 
Diamond Match ......... 2 @Q Sep. 16 Aug. 31 
Dow Chemical .......... 1.50Q Aug. 15 Aug. 1} 
BD ‘Snesvccvcscccceccosned 1 Ex. Aug. 15 Aug. 1 
 dnhweebidrecdscesquns 400 Stk ....... 
Do pe Ga beeeccocepecce se 1% Aug. 15 Aug. 1 
ES bb cctnscns caeed 1 Sep. 3 Aug. 15 
Duff- biota: Be cccccce @2%c Q Aug. 15 July 31 
Eisemann Mag. pf........ 1% Q Aug. 1 July 20 
Esmond Mille ........... Q Aug. 1 July 25 
MD Snakes <Spcccecececcecde Gane | aan - 
DE. ~ deh datetésec atid 1% Q 1 July 25 
Erie gnese. Biccevisssecs 37%c Q Sep. 1 Aug. 15 
SP BP rh Picacackeessecce 37%e Q ae 1 Aug. 15 
Equit. Gan. & Surety....50e¢ Q ug.15 Aug. 1 
Ewa Plantation ......... 600 Q 3 15 Aug. 5, 
First Trust Bank-Stock 
Pere .12%e Q Sep. 1 July 31 
sGEehaceeeapsepaneest 12%ec Ext Sep. 1 July 31 
Fisher Brass pf., A...... Sic Aug. 20 July 31 
Foshay Bidg. Mae pes: .58 1-3e Aug. 10 July 31 
Franklin Simon -1%% Q Sep. 3 Aug. 


pf.. 20 

Globe Grain & Milling ist 
Sh Sbicektassned <b sessed ae Q Oct. 1 Sep. 20 

Do 24 pf..... cooccnceee @ Ge. | Ga 





Pe- Pay- Hdrs. of 













Company. Rate. riod. able. Record. 
Golden State Milk Prod..40c Q Sep. 1 Aug. 15 
Gunthers (C. G.) Sons.... 2% Q Aug. 15 Aug. 12 
De - pf Pahbebadmenee-s 1%% Q —-. 15 Aug. 12 
aa . 15 Aug. 12 
meee oi, A* Stk ot wey sees 
artman Corp. Q Sep. 1 Aug. 19 
_* error 30¢ Q Sep. 1 Aug. 19 
sy aed Bak., Sep. 2 Aug. 15 
Be casccccece $1.75 Sep. 2 Aug. 15 
Illinois Pacific GI ss . #2 
éeenese'Kgee Q Aug. 1 July 20 
Ind. Limestone pf. . 4 Q Sep. 1 Aug. 20 
Inland Paperboard . Q Oct. 1 Sep. 15 
International Silver Q Sep. 1 Aug. 15 
Iron Cap Copper pf f Q Aug. 15 Aug. 10 
Jaeger Machine ..... §2%ce Q Sep. 1 Aug. 1 
Keystone Invest., A...... 37%c Q Sep. 1 Aug. 15 
Lehigh Port. Cement ee. -$1.75Q Oct. 1 Sep. 14 
Libby-Owens Glass ......25c Q Sep. 1 Aug. 22 
Loblaw Gro., Ltd., A....12%¢ Q Sep. 1 Aug. 12 
PR ie teneone 12%e Q Sep. 1 Aug. 12 
Se ee eae 1% Q Aug.15 Aug. 2 
Mallory Hat pf........... 1% Q Aug. 1 July 20 
Manhattan Shirt ........50¢ Q Sep. 3 Aug. 17 
McCrory Stores .........0¢ Q Sep. 3 Aug. 20 
OTD accccccccccccccee A G@ Sam 8 Aug. 20 
McKesson & Robbins -0e Q Aug. 10 Aug. 1 
i diitdmadtedaae 1%% — Sep. 16 Aug. 31 
Metropolitan Stores ...... $1.25Q Aug. 15 July 31 
Denetdwiebhes ae ée- a.) Q Aug. 15 July 31 
Monsanto Chem. Works..314c Q Oct. 1 Sep. 14 
SOcaPoSeoSescnesccscce “1% Stk Oct. 1 Se 14 
Motor Wheel ............ $1 Stk Oct. 20 Sep. 5 
Do (payable in common 
OO Parry: 20 Stk Oct. 1 Sep. 5 
Nat. Baki le 640+sasen Aug. 31 Aug. 10 
Nat. Container conv. pf..50e Q Sep. 1 Aug. 15 
Nat. Distillers Prod. pf. .$1.75 Aug. 1 July 15 
Nat. Supply p . $1.75 Sep. 30 Sep. 20 
50c Aug. 15 Aug. 5 
North Amer. Cement Pp Aug. 1 July 15 
Northam Warren pf.. Sep. 3 Aug. 15 
North Amer. Investment Aug. 20 July 31 
 _  aeaereras p. 14 Aug. 12 
Do - 14 Aug. 12 


Ontario Steel Prod. 
Do 


Bhs es ecageccscce Aug. 15 July 31 
Parker Rust ——* Aug. 20 Aug. 10 
Pender Greseey Sep. 1 Aug. 
Photo. En Ad "Elec boeene Sep. 1 Aug. 15 
Pillsbury Dvaue venccosn Sep. 1 Aug. 15 

OSE SCE EOeHg0 2000s xSep. 1 Aug. 15 
Pines Wifnterfront *...... Sep. 3 Aug. 17 

Ridinideddtedscensan 2% Stk Sep. 3 Aug. 17 
a PE desescevs 1 Q Oct. 1 Sep. 24 
Quisset Mills ............ 1 Q Aug. 15 Aug. 5 
Reiter-Foster Oil ........ In Sep. 1 Aug. 15 
Ranier Pulp & Desai Bs « Q Sep. 1 Aug. 10 

Sod OOSGER CU SCOOsES 2 Sep. 1 Aug. 10 

até easasesseneus 25e ox Sep 1 Aug. 10 

Rogers Paper Mfg., ...90¢ Q Aug. 1 July 15 
Rolland Paper pf........ 1% Sep. 1 Aug. 15 
Sagamore Mfg. .......... 2 Aug. 1 July 25 





Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. 
Sovege  aawe-cas -Me Q Sep. 3 Aug. 14 
SER OR aes 1% Q Nov. 15 Nov. 1 
Scotten- Dilion Co, .......30e Q Aug. 15 Aug. 7 
Peddawianesnens sac --.-20e Ex Aug. 15 Aug. 7 
Seacrest Laundry pf..... 87%e Q Aug. 1 July 27 
Seneca Plan Corp. .pf..... 1% Q Aug. 1 July 15 
Simms Petroleum ....... 40c Q Sep. 14 Aug. 30 
7a (H.) & Sons......50c Q Sep. 1 Aug. 20 
it hnebe ea ds en 1% Q Sep 1 Aug. 20 
smith (H. ) Pipe Mfg. .. 1% Q Sep. 3 Aug. 21 
seer & Co. ist pf...... $1.75 Q Sep. 2 Aug. 15 
s. a Nebr 62 Sep. 20 Aug. 2 
nite henna wie Se emaeas aa =x Sep. 20 Aug. 24 
Spalding (A, G.) Bros. Oct., 15 Sep. 28 
Do ist pf.. Sep. 3 Aug. 17 
Do 2% Sep. 3 Aug. 17 
Stand. Oil of Ind 2 Sep. 16 Aug. 16 
Stand. Oi! Sep. 16 Aug. 15 
Stand. Oil of N 
ae are +22 Sep. 16 Aug. 15 
. Sep. 16 Aug. 15 
Do $100 par Sep. 16 Aug. 15 
Do $100 par cx. Sep. 16 Aug. 1 
frene. Oil of N. ¥ Sep. 16 Aug. 1 





Sbeccccesccs 1 M Aug. 15 July 31 








Cobeerdecssnes 1 M Aug. 15 July 31 
Stand, Royalties Wichita 
Mie vebsesaredesce 1 M Aug.15 July 31 
Sterchi Bees. Stores......30¢ Q Aug.15 July 30 
ite dé tein pasaane 30¢ Q Novy. 15 t. 30 
Studebaker Corp. ........ $1.25Q Sep. 2 Aug. 10 
SP EE PS 1% Q Sep. 2 Aug. 10 
Swan & Finch a pf....43%c Q@ Aug. 31 Aug. 10 
Texas &€ P. C. @O....... 24 Q Seo. 30 Sep. 5 
Timken Det. Axle pf... .$1.75 Q p. 1 Aug. 20 
Timken Roller Bearing. . Be Q Seo 5 Aug. 20 
Unioa Cotton Mfz.. - 1% Q Aug. 1 July 24 
VU. Corp. part. pf. Setee ise — Aug. 15 Aug. 
U. Real. $2.50 pr. pf..... 62%c Q Sep. 3 Aug. 15 
Do $2.50 cum. - pireeened 62%c Q Sep. 3 Aug. 15 
U. 8. gnmvatape. . aavads + S Sep. 3 Aug. 15 
Se -. 34 S Sep. 3 Ang. 15 
Ga i Ch. p - 1% Q Sep. 4 Aug. 17 
Veeder-Roos, Inc.. --62c Q Aug. 15 July 31 
Wayne Pump ev. pt 87%e Q Sep. 1 Aug. 20 
Walker Mfg......... 374c Q Aug. 1 July 25 
Do pf Tie Q Aug. 1 July 25 
— Spowense & Fixture 
i =e rae SMe Q Sep 1 Aug. 15 
Wesson Oil & S. pf...... $1 Q Sep. 1 Aug. 15 
West. Reserve Inv. 6% pf. 1% Q Oct. 1 Sep. 14 
Ml ecceneass 1% Q Oct 1 Sep. 14 
West. Royalty Cup.. 1% M Aug. 6 .... 
oer Mfg. .. re . 8TH Q Aug. 15 July 31 
BCO86060s 0 acoeese 2 Q Aug. 15 Jul 1 
Wheeling Steel Corp.....$1 Q Sep. 1 hae. 12 
White (J. G.) & Co. pf. 1% Q Sep. 2 Aug. 15 
White Eng. yt pa Opeked - 1% Q Sep. 1 Aug. 15 
White Securities pf...... 1% QO Sep. 30 Sep. 12 
Windsor Hotel pf....... 1% Q Sep. 1 Aus. 13 
Winter (B.), Inc on. --$1.25Q Aue. i Ang. 1 


sl 





























Friday, August 9, 1929 


THE ANNALIST 








Bond Sales, Prices and Yields 




































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PERCENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENTI 
sine = - os r —— > ee is “ .8 
46 sas = ~- om —4.6 
44 t —+—_ 4.4 
4.2t—+ _ + + f—}1 1. ——4.2- 
4.0 +- 4 | T i —+—_+r 44.0 
3. + | — T tT + — 3.8 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 6 JAN FEB MAR APR MAY JUN JUL AUG sep ‘ocr NOV DEC JAN I aot APR MAY JUN JUL AUG SEP OCT NOV bec?" ‘6 
1928 192 smemono 1928 29 garwnesn 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES oct Maiet 
(Par value) | 
Aug. 2, | 2, 1929. Wa 26, 1929. Aug. 3, 1928. 
pony! I ocean, ie eee ee ere aren ire? 3,400,000 - $1,000,000 
Monday 1i7 $7 656,000 $8,652,000 oe ee eo IUDs ko ccccndavcnccseeseneseees yengend eneeeunes * ena 
Tuesday 108, 7,863,000 11,958,250 | State and municipal... 20.000.020020000.000000000.0!  “S'sa7{o00 80,068,000 2,200,000 
Thurs y y »'316°700 7'004,000 4.404.750 ee IN hr o.d ohsvcducesucansansienes vase, Gabaeaue  -OCREER | ~.goygeuee 
rseda 361000 7'489;000 WEBGUI | WOTCIEM .......... ce eeccs eee seesccececeeeensseeeetes — eenerccs =n aaeenns - sewn neee 
rund ees RE. <I. reer eatappeenpennsnepnac ey enneneediaire ss Gai: REbeieaee 
. i css ctdassctcssetbaneectecces 6800060 UEGREDDS) as maeuneie 
EN coer ceavernnecnicsinsinnietie 15968,106-250 1,821679.190 | 2,107-443,900 | Miscellaneous 2.000000 00000000 ee EEE 
Monday, Au & Se ee eee Cre re eer ee 12,047,000 5,862,006 TATOO FS Tote occ cccccccccccececce ee ee $31,457,000 —e events 
Tuesday, A er or ee 11/619;000 7:197/500 10,334,500 MN Shbinantnnesensarsossusesavner esasa cies hs. bs to . 
Dalley. he SNOT E RSIS 11,375,000 6,946,000 10,152,000 Aug. 2, 1929. uly 26 Aug: 3,1 
AVERAGE BOND YIELDS RR OR ee ne eee err ee eee . $2,224,571,749 rt 3, a x70) $3, 134, ‘et 
. ; yy ~ws x ended re 4 ~ BONDS SOLD ON NEW aie, oe EXCHANGE, BY GROUPS 
Ten high- ees Semen: Au, u , ug. 1928. (Par v 
: _— ” EAE OT ET ET ee er eee er errr - , y . 4.405% Week Ended Same Week 
Year to date......... edocecoccccsceeceoe eeaeebine ooee 4.527% 4.185% o - Aug. 3, 1 $25 329,000 Changes 
ee ee eee ee ee ee ee 966, 929, 037, 
BONDS INCLUDED IN MARKET AVERAGES Uni SE MINI 5 0 oc.nsesadsndsecccesavce 2,009,7 377, + 1,277,300 
RAILROADS. RAILROADS. MANS Ackecnkeehbchosteatsannsgeeesesisens 15,761,000 10,774,000 4,987,000 
& wr" 4] en. 4s, 1995 amy S Beltway | 4s 1986. DU Went Pestaudscenedsesedtiebdnads ines edadssepoanen 5, : 6,000 1,000 
8, ; nion Pacific 
45,1948. Western Maryland 45, CARs REN RRT EA DHE DERE RE ERS eReRGRRESENO $68,832,200 $40,086,000 +$28,746,200 
FY Pie! ares. INDUSTRIALS. BOND ‘S| om (40 BONDS) Re 
" : .. 53, } Smelt 194 et et 
st ag EY i = =f Sugar ret, be, om Dat Close. Ch’ge Date, Close. Ch’ge. 
& Pacific ref. 4s, 1934. American Writing Pa — 1947. July 20.........-.... ce ee, 86.30 . 86.4 7 
Wn. s. f. 5s, 1955. Anaconda Copper ist » 1988. July 30......... 6. eee cece eee 86. 
Armour & Co. MECC SSS ncsbasancacheenncs 86.52 02 
’ r ist 5s, 1947. 3 ee rere 86.63 06 
1955. "Rubber 1st’ ref. 5s, 1947. BOUNE Mende darensncdedesnersns 86.56 06 
2 unified 4s, 1940.° uy 1 5s, 
& Texas adj. 5s, 1967. Westtagheene E. & M. 5s, 1946. 
Me tie 2013. PUBLIC UTILITIES. on. - 
cons 1996. Tel. & Tel. ee, 5s, — 93.60 May 89. 
our lien’ 4s, 1997. a Gas of N. Y. 5s, 1 92.98 Dec. 89. 
Int. R. T. 5s, 1966. 89.75 Dec. 95. 
tua Bote S isot Mice Kin "a County Mlectric *. 1949, stamped. 85.44 Dec. $i. i 
wir Line ref. 4s b id ec. 
Pacific ref. 4s, 1955. Third AY. adj. 5s, 1960. 43 Jan. 75. 






































































(Total Sales $68,832,200) 


* Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 3 


With Closing Prices Wednesday, August 7 




















UNITED STATES GOVERNMENT BONDS. Range,1929 Net Wed.'s Range, 1929. Wed.’s 
High.Low High.Low. Last. Ch'ge.Sales.Close. High Low. — — Last. ch’ Ses Sales.Close. 
(Figures after decimals represent 32ds of 96% % Brazil 6s, 1998. 1957... 91% 90% 91 — % 150 90% 103% 101% ie en 6a Se 02% 102% 19 102% 
per cent). 96% 90% Do 6%s, 1927-57....... 91% 91 91%+4+ % 49 90% Sle Pe GN, OE inn scccnvaee 102% 102% 102% +°"% 23 102% 
Range,1929 Net Wed.'s 107% 101% Do 7%s, ee mpeP 106 105% 106 1 are 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 192 "Qt ppracth Gent Ry 7s, 1952. 90% m” ‘soe t & 3 TgB% | 9 (86H ELEC P.GER 6i0.'00. 90% 90% SOK + % 1 91 
99.31 96.00 Liberty 3 ie. “32 47 97 97.4 96.18 97.4 "3 zt 97-3, 102% 99% Bremen State E 101% 100 100% — % 32 100% 86% 81 Estonia 7s, ‘67........ 824% 81 81 a: Ae oe 
1000. stev s, 7 98.25 d 4 2 Brisbane 5s 89 : Rol, = ‘ a nae 
100°00 97. "30 Do Ist cv 4hs,re B24 ih 98! 24 oe. 24 - 4 Cee 91% este Do 5s, 1958 "* Soe 4 F454 + % 89% 105. 101% Eat RR France 7s,'54..103% 102% 102% .. 17 102% 
100.12 98.12 Do 4th 4%s,°33-38 . 2 2 5 2 83% 76% Budapest 6s, 1962 78 7 62 76 7 1" ae 39 4 ms 
100.11 98.9) Do 4th, 448, reg. 9.3 a4 9.3 13-47 i 94° 91% Buenos Air '6s,'61(Prov) 92 91% ie ss Fe 5 (Ot 44 % 4 ee ee my — - .. Bs bins 
111.26 105.00 Treas 4148, '47-52..107.20 107.2 107.9 4 [3 357 ee 102% 99 Do 6%s, 1955 (City)..101 100 100% 4 4% 23 .. 92 85 Finland 5s, ’58 aa Fj “6 86 
106.18 101.14 Do 4s, 1944 4...103-4 102.25 102.25 — {6 363.7 102.19 100 =94% _ Do 6s, Oct, ‘60 (City).100 % 99%+2% 19 ~ 97% 88% Do 68, '45 ... "me 17 
103.17 98.18 Do 3%s, 1946-56..100.12 100.8 100.8 — .4 30 ee 90 76% Bulgaria 7s, epee 80% 76% 76% — 3% 13 ae 99%. 94 Do 64s, ‘5G... x 18 
98.20 95.12 Do 3%s, 1943-47... 96.28 96.26 96.28 — 6 101 a 7% 8 Do Ke, 1008......... 87% 86% 874+ % 54 87% | 101° 97% Do 7s, 1950. 32 
98.18 95.4 Do 3%s, 1940-43.. 96.30 96.26 96.28 + .S 313 96.30 LE Fk one. ee as 
acouaNcis ai : A, it He 
GR GUIS. J cossoccitacncetvccosed $2,099,700 G a2 or test 191i ae Fe ‘18 te ie : . 108% 
SEG! ; 8 111 105% French Govt . 49....110% 109% 109% — 268 100 
FOREIGN SECURITIES. 2 151 102% | 135 109 nas “ag og se eoe oe 113% 113% + % 83 1128 
-_ 2 ‘ed 103 1005 French Nat ‘SS Lin 
at 8 re % 1 ve Pan onececkeaxan 103 102% 102% + % 64 102% 
‘as —- 2 «a HF 88% 78% GER CENT AG 
14 7 80% +.%& 112 91% oe pee: SP eos: om oy oe, CCU 
s-i% . 13 & 110 93% | G8q fay De ‘e, :  pinesear 85% bait os se 
+ . = + % % S15 | ge 88% Do Ts, ‘S0..........:- 9% 6 96 9 97 
a 6 88 \% 1962. 92 + % 92 91% | 87% 80 Ger Con Ag 6%s, '58.. 83 82% 82 —y% 12 81 
i 4 86 00 942 02 54 100% sop gy lan Ad 
= ih 93% 89 Chile Mige Bk 6s, 1962.. 92 1 91% = % 33 M2 z 94% 87% Ger Gen 7 os. "48...... 90% 87% SU%— % 13... 
t— & - -.. 99% 95% Do 6%s, 1957.......... 96% 95% 96 aan 95% 103% 99% Do 78, ‘45 ....++-++- oe 100 101 +1 15 101% 
+ % 18 91 100% 97 Do 6%s, 1961......... 98% 97% 98% + % 58 98 1251; 112 Do 6%s, ‘fo, W Weeeee = 128 +6 12 130 
— % ea 44% 34 inese Govt Rys 5s,°51. 38 36% 38 41% 12 ; 99% 95 Do 6%s, ‘40, x wW.... 95 9%+ % 7 95% 
K+ & 38 94 101% 98% Christiania 6s, 195 100 «©984%100 +1% 2 .. 108 104% Ger Rep 6, WR. niece 106 105% 1066 — %& 107 105% 
+ % 60 100 97 Cologne 64s, 1950....... 92% 92 92%— % 18 é 100% 95 Good H S £ IW 7s,'45 97% 96 2 — 1% 2 
+ % 45 99% 91 82 Colombia ts, Jan, 1961.. 83% 82 83 - 56 8682 102% 98 Graz 8s, ‘54............ % 98% 98% + 5 “a 
+ % 87 100 91 81% Do 6s, Oct, 1961...... 82% 82 82 — %& 9% 82% 04%, 102 Gt Br & fy 5s, '37...102%102 102 — %& 215 102% 
+ % i 99% sore BK Cal Col NK, 6s, 1948... 844 806 80 — &% 17 99% 396 Gt  ® Pwr Japan 97% 96 9T% 39 97% 
+ % 54 See -. 84% 83 84 2 ee, ¥ “ig” MRRP ¢ i 
+ % 106 90% tH = cal Mtge Be vitae, wi 80 «BO t 2 2 80 ssh am De 6%s, ‘ 4 Ht son — % = oa 
21 99% aM 0 is, . air R4 6 «= R2I 7 82 reek 6s, EAP oe 
HM < 105 99% a 8 84% Do 7s, 1947........... tie 84 as F _ 101 96% HAITI 6s, 1952 ........ 98 7 O%— % +113 97% 
99 + % 88 99% 89% 84% © openhagen 4's, . 86% 84% 86 ie 39 85% 97% 93 Hamburg State 6s, ‘46.94% 94 94 + %& 7 94 
: 86% 86 — % 244 87% 97 = M4 Ee rere 94% 94%4+°% 62 ~~. 92 90% Harpen Min 6s ct, '40. 91% 90% 90% —1 26 491% 
97 38, 1955 ..--.----- 95 94% + % 116 95 101 95% Cordoba 7s, 1942 (Prov).100 99% 99% -— y% 12 99% 104% 100% eeesethers 7s, ‘So . 102% 102% i + % 2 ee 
96% ne Do 5s, 1957 ere 94% 94 9% + % 81. 94% 98 93% Do 7s, 1957 (City) 9% 94 9%+41% 5 O94 103% 100 Holla m 6s, 101 101 oe . “ot 
105 101 Aastrian 7s, 1943 ...... 03° «101%108  — y% 32 103 97% 93% Do 7s, 1937 (City) 94 «93% 94 Fos a 99 91% Hung Con Mom rye. 45. 94 91% "94 ee 17 92% 
= Se Coste Rica 7s, 1951. 94 92% 93 —'y% 39 92% =e of... Do is, one ice 2s. 88% ma % 88% 
"5 1A 4%s, 4292 91% 91 \ 102 91 7% 93% Cuba 4%s, 1949......... 96% 97% : ‘gree \%s,A,’6 2 2 — .- 
or” sort — State 4 =a 45. 9° gait 95" 1% 12 Ht 102% 97% Do 5s, 1914-49........ 102 102 102 t " 96% 95 92% Do 7%s, B, 1961 ...... 92 92 92 — "4 eos 
won um 6s, 1955 1 100% 101 + % 216100% | 194 97 Do 5%s, 1953......... 102 101 101% 4+ y% 12 ix 101% 99% Hungary 7%s, 1944..... 100 99% 99% =. 15 100 
107) «©6102% «Do 6%s, 1949 . 105% 105% + % 67 1 39 79% Cundinamarca She. "39.. 80 78% 78% — y% 18 76 
109 106% Do 7s, 1955 . 08% 107% 107%; 61 107% | 111 109° Czee' ak 8s, 1951. .109% 109% 109% — % 2% 109% 92% 80% ILSEDER STL 6s, ‘4884 82% 8 — % 16 84 
106% 104% Do 7s, 1956... 105% 106% + % 103 106 111 108 5 SY eee 109% 109% 109% 4+ & 9 109% 9: f + % 2 96% 
115% 112% Do 74s, 1945 . 114% 114% .. 52 114% — % 3 93% 
= — Do 8s, 1941 .. 107% 109% + 1% 33 109 110% 107% DANISH MUN 8s, A,'46.108% 108% 108% 15 109 +— % 17 93% 
en 6s, 1949 i 98 100% + 2 13 100% | 110% 107% Do 8s, B, 1946........ 109 108% 109 oe 9 108% ian IC 93 + % 73 92% 
112% 19% Do 8s, 1945 ,110%111 +1 Sas 89% 85% Denmark 4%s, ‘62...... 86% ted 86%4—""% 74 BEE 97% 94% tele Seo occas 95 94% 94% — % 127 % 
92 85% Berlin 6s, 4 87% 88 +1 352 «88 i 98% Do 5%s, "55 ees 100 9% 100 + Y 47 «100 
19 #93 ~§=Do 6%s, 195% 93 94 a 19 93% % 102 Do 6s, *42 103% 103° 103% + & 35 108% 93% 91 JAPANESE 4s, 1931.... 93 92% 93 7 87 92% 
9 90% Berlin City Elec’ és,’ 51 91% +o 91% .. 34 90% "98 9% Deutsche Bank 6s, 97% 97 T= = & : | 102% 98% Do 6%s, iiss Ss : 100 1 +1 174 100 
92 6 1959 90 1 23 89% 99 «92% D’inican Rep ist 5%s,'42 96 944% 95% 41° 12 94 | ; 
94 88% Berlin 2 4% 23 89% 964; 91% Do Ist 54s, “40....... 95 91% 9% +2 Ree 104% 97% KREUGER & T 5s,'59.104% 102% 103 + % 4466 101% 
104 100 3 1% 9 100% 98% 9% Do 2d dibs, "40 ...... 93 92 992 41% #13 «2992 #+| 104 99 LANTARO NIT 6s,’54..104 99% 102 +2 1336 100% 
9% 84% via % 59 85% | 102 98% Dresden 7s, 1945....... 100% 98% OR .. G6 osx | 101 95 Leipzig 7s, 1947........ 99% 98 9%+ % 2 
91% 84% is, % 8) 8% | 165% 100% Duke —_ Pwr fis, "66.103% 103 1031, % 18 108% 102. 95% Lombard El is, ‘52, ww 90% 9 9%+ % 11 ‘ 
14 §=6999% Do %Y 40 9 103% 101 Dutch E I Sys, Mar’ 5B.102% 102% 102% le 96% Do 7s, 1952, ex w..... 94 94 -—1 2. 92% 
Int =: 984 Bordeaux 6s, "ies % 82 100% 103% 101 Do 3%s, Nov, ‘S8.... 192% 102% 102% + % 2 FA 99% 92% Lower Pen = Mig Tas," 50. os % 2 +1% : 
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Rahge,1929. Net Wed.'s 
tet I ay. High.Low. Last. Ch'ge.Sales.Close. 
ST% | poly - = 6%s,44 824% 82 82 — \% 10 & 
101 bay Lyons ts, 1934..... a 100% wm 1004. 6 100% 
lo ou MARSEILLES (tis, 104. 104 im 10% + & B® 100% 
90% Medellin tis, 1954..... 75 o%—1% w Th 
98% a Meridionale 7s, ALOT 8% oo 8% +2% %20~2.~.«z 
2) «10 Mex Irrigtm 4%s,'43, asst 160 16 16 — 3 6 a 
35 24% Mexico 5s, 1945, asst.... 25% 24% 24% — 3% WW ou 
22% 1 Do 4s,'10-45, asst — 18 17 177 + & 6 é< 
3% DB Do 6s, 1933, asst small 20 2 2 + % 5 ae 
08% OI Ming Mill M 7s,'s6, woe 93 3s —- %&* Ww OF 
ss) 6 7s, oe ex w. 88 86 88 +3 acl es 
91 at Milan Gye, 1952......... 89% 88% 88% + % 6 88 
or” ut a dee 4 , 1958 88 SK BH + U!hlCiC“HC 
| +. 7s,'37, 7 w.1ll 110 110 — % @ .. 
Do 7s, Legg OR Wace 98 998 98 ° 10 an 
‘a ‘ts 1% =Montevideo 7s, 1952 péeeg 11 100% 100% — %& 5 100 
ta = eset ARES to. ‘72. 107 1054 1054 —=Ci«#w«y 6 105% 
90% New South Wales 5s,'57 92% 92% 12% .. 7 86 92% 
Do Pe i ntens seas 91% 92% + 4% 38 2 
10) (100s Nerd Rall “e. XS “ata 100% 102 + %& 28 102 
4 North Ger d ts 9 9 — %&* TT 9 
94 4% + & 8 94% 
% 89% 99% . 9T 9% 
101% 101% — %& 2 102 
101% 102 ‘ 42 101% 
101% 108 +1 24. 102 
87% 88% + % 27 &8 
m% 82% —- & HM 91% 
82% 83% — 1 14 as 
M4 85% + 1% 45 es 
90% 9142+ % 52 92 
96% 97% _.. 20 «988 
99% 1004} % 2 100% 
87% 88% — % iI! ee 
8% BO —1 17 91 
98% 98% — % 26 98% 
Mm 9% .. 100 99% 
1044 1044%\— %& 61 1044 
95% 95% 103 (96 
102% — 100% — 2% te 9 
% 84 uy — 73 Ram 
N4 é< 79 85% 
100% 100 =100 16 «100 
Wy 15 6+ 8 40 «(143 
75% 76 2 «73 
85% + 124 85 
Ls) 95% — HH 5% 
6 a7 
108 3 102% 
108% 105% 106% + ‘ 5 107 
1% 100 QUEENSLAND 6s, °47..103% 102% 1084%+ 4% 16 102% 
113 106%) «=Do 7s, 1941........... 109% 108 100%4+ 4% 20 re 
198% 27% RHINE MAIN DANUBE 
Wea SEED ccccccsccces 101% 100 W1I% + 1% 12 o2 
106i Un 78,°46, ww.105% 105% re ee 1) 105% 
98 Do 7s, 1046 Woover 9 8687 + % 5 69% 
93 Rhine W E P 6s, 1952.. 88% 87 Re -é 18 = 88% 
6 92% 
7 oe 
3 ee 
8 an 
28 «105% 
17 “3 
19 85 
6 ~~ 
17 105 
41 91% 
an.) 
15 «104% 
2 es 
2% 2 92% 
82% 2 8 & 
102 98 §=«Do 7s, 1956........... » 90% 99 13 100% 
108 102% Do &s, 1936........... 1 103% 105 18 103% 
107% 101% Do &s, 1950........... 105 108% 103% _ ly 39 103% 
4% San 7s, 1 4% 95% — Gye 
100% Bye 7. s 7s, "45. 00% 95% 96% + 11 97% 
HY + He . 1 88% 0% + 1% 2 91% 
9% OF mae eens } oo 96% + 2 : 3% 
108% 7 Seine ( of) 7s, ‘42. wore mt 107% + 2 62 107% 
Sere 7 72% T2%— 1% 357 73 
or Sint Shinyetos a ee é is’ base mewn 
52. “% 3 t 
104% 0% Mlemens & Halske Ts, 35.1034 103° 145 t as 
1 0% 6%s, 1951......... 106% 105% + % 1086 1081 
8% 75. Silesian Hank Us, i67.. 78 Tom Tat GS 
B34 Elec , 146.. 8% 8% BY. te 
80% 76 Silesia Prov 7s, 1958.... 774 76% 77 — % 2&8 76% 
my Soissons tis, 1936....... oe Oly 1 — % #4 99% 
a7 \% Styria 7s, 1946......... ot — %& pe 
1054 1 34s, 104...... hes = Ware t % 8 102% 
104% 101% Do Gs, 1938........... % 7% 108% 
110° 107% Swiss 8s, 1040.......... ite % 23 110 
1054, 100% Switzerland 34s, 1946. . 103% iat 108% + % 107 104 
4} } bs ys EL PW ts, ws 8 96% 
Wi% fis, 19% % MS 964% 
To 74% Tokio 5s, % 6 - 
83% Do 5s, % 32 84% 
| 87% Teklo 6s, 195: % 110 Ba 
96% 90 Trondhiem 5%s, 1957 Ly 6 90% 
92% 88 Tyrol Hydro Elec 7s,'52 91 a8 688 —6l— 3 2 es 
7% O% Do Tua. 1955......... 9%% OT OT + 1% 5 
100 % UdJIGAWA EL P 7s, ‘45 06 o% OS— % 33 96 
100 Me Un BR OC 6s, 1987.. 96 96% 06% .. 12 on 
84% Un Sti 6%s, A "hi 85% 84% 85% . 20 87 
ro) Do 6 5 ee cee 85% 85% 854— % 3; Ss 
108% 101% Do Burbach 7s. 1051..104% 104 104% + % 2 ws 
8 Unterelbhe P & L 85 5 — 1% g on 
08 S U Austria 7s, °45.. 95% 2% 9%— 1% 3 ee 
91% 85% _Do a ree 80% 88% 88% + % 39 - 
10) y Gs, 1960....... 96% Me WH— %& 4 = N 
100% 104% Do Sm 1646........... 108 107% 108 +1 4 se 
M Rt YENETAX I at Ta,'52 87 6 87 — %& 3 ee 
88% 4% Vienna 6s, 192........ 86% 86% 86%+ % 41 Ry 
8% 76 WARSAW is. 1958..... 77% 76 77 . 35 76 
no 7? Westphalia El r i "nS 81% 80 81% + 1 38 81 
96% 89% VOKOHAMA 6s. 1961.. 91% 89% 90% 29 908, 
WHORE GRRE inc cccdoccccceccecces 15, 761,000 
NEW YORK CITY ISSUES. 
SR% AR 3tys, May, 1954......... 88% 884% 884— \ 5 
Ee GED: k.ivbcecd cocvowmscestcesd $5,000 
CORPORATION ISSUES. 
120 < 24 ABRAHAM & 8 5%s,'43. 110 wo Wwe —1 4 110 
Adams Express is, UMS & 3s es -—i1 14 pi 
wWiy 75 x Rubber s f Ss,°38. so % TT —8 6 - 
03 Ala Great Sou 45,°45.... 8 93 98 a 14 <<. 
98% 91% Albany Per W P ts,'48. 91% 91% 91%... 1 91% 
11% 98 Alleghany Corp is, 1044.110% 107% 110% + 2 876 100% 
1% 97% Do Js, 1940 111 «6108 i + 1% 914 1004 
a 86©9))=|«~Allegheny Valley ‘4s, 42.92 92 92 ‘ I 92 
wt 98 Allis Chalmers 5s 1987. 99 98% 98% — %& 2&8 Lt) 
joy 103% Am Ag Chm ref 74s, 41.105% 105 105 - - ws 
ww 83% Am Beet Sugar cv ts,'35 86 a6 a6 — & 1 a 
9 My Am Chein ded 65,°53.... 9 +1 19 9s 
yey 98 Am Cot oi dob ik. ‘31.. 98 O8% 988% .. 6 fe 
ee bt in en 
O23 7 m 
- : +6 82 122% 





mg Am 























Range ,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
116 101) Am Int 5 425, 1949. -111% 108% 1M +1 ao 11 
97 oy = Nat 64s, 1942. 78% 78 —1 18 78 
102. 98% Am Smelt Ref 5s,'47..102 100% wits +1% 36 101% 
104% 100 Am Sagar Ref 6s, i937. 104% roe) 10406 +hCUKMC~SCS 
97% 91% Am Tel & Tel gold 4s,'36 94% 94% 94% — 1% 1 93% 
101% 96% Do conv 4%s, 1933.... 08% 98% .. 9 99 
208% 119% Do 4%s, 19398 eece » 208% 180 207% +22 11017 196% 
104% 101 Do coll i ie, "1946. 103 101% 102 os % 103% 
107% 104% Do ra now = 106 +1 125 105% 
105% 101% Ps d + % 138 108 
105% 102 + % ae ass 
99% 95% = ater 
col tr 5s, 1934 + &% & 99% 
105% 101 Do 6s, 1975 ‘3 27 «103% 
85% 75% Am Writ! - 4 @ 8 
1078 aon os ww os 
268 Do deb » Bc tcccee 168 —5 27 ee 
100% "3% Anglo-Chilean Nit a ed 95% 9% + % %3T 96 
7 OT Arbor Ist 4s,°05.... 73 7 73 on 1 TH% 
92% 87% Armour & Co 443,39. | 90 88% 8 +1 82 89% 
92% 87% Armour & Co Del Sye,"4 8 80% 87% — 1% 124 88% 
103% 100 Associated Oil 63,'35....102 101% 102 4+ \% 15 102 
9+ 9) Atch, T & S F gen 4s,'95 92 1 + % 31 91 
157 108% Do 4 1 +6 1082 152 
90 «684 1995 + % 8 86% 
90 §=683% Do adj 4s, 1995, stpd + % 2 
91 85 Do 4s of D5, 1 + % 9 
92 87 Do s, 1995 +2 - 4. 
10085 Do Cal-Ariz 4 - %& OG 
7% 84 Atlantic Ci — 3% 5 - 
98 88% Atl Coast L ist 4s,'52 — % s My 
90% % Do un 4% és 5 944 
91% Do L _ 4 ee 
si% 53 Atl & Danville 24 = i 3 
, Gulf & P ” ne 
uy 100 Atl Refin deb 5s,°37.: — %& 19 101% 
80% All & Yadkin 4s,'49..... — 1% 8 as 
oe 106% BALDWIN LOCO 5s,'40. — 106% soar ° 12 106% 
Ohio Ist 4s,"48. . 90% +% tt 0% 
dost Do 4%s, 1933.......... ore 97 oT% + \& 187 6% 
102% 9 Do ref 5s, A, 1995.. 100% Fog 1o0% — %& % 100% 
103 99% Do ref 5s, D, 2000... 00% + % 80 100% 
104% 101% Do Ist 5s, 1948....... “Tome 101% 101% a ie 108 «(102 
110 107% Do ref 6s, C, 1995....108% 198 108% . t 1084 
90 DoP LE &W V 4s 4s,'4i 90 90 16 ae 
108% 99% Do So" west div 5s,'50..103% 102 102. 15 100% 
85% 78% Do Cin div 4s,’ 59 83% 83 83% + i% 31 8 
86% 78 or Ly Aroos 4s,'51.. 81 79% 794 —1\% 14 
92 88% gee ae ev ts, 
a 7 days...... 89% 90 ave 8 ai 
105% 102 Bell Tel of Pa es. 5, "48. ieee - 102% — % 16 102 
108% 103% Do 5s, 1000. ....... 03% 104 ee 1% - 
104 97% Beth Sti ref deb 5s,'42. A loo 101 +" % ae 
102 97% Do pur mon 5s,'36.. ¢- 97% 100 +1 61 100% 
105% 102% Do ts, A, 1948........ Ye peor | 105% + 1 168 «105 
1044 100% Do oe ee 8 101% 102% + “ ¥ 12% 
100 oH "50. . 5 — on 
984% 91% 5 & "Maine 58,'67.. 95% 938% 95 + 4% 77 93% 
1 76 Boy & NY Ale 1. 4,35 6% Te% 76% ‘ 2 
a3 60 Botany EA he "34 atte 60 ; 18 
100 (86% Howmnan & a! = . 96% 7 +% 9 
77 6 Bwa: vy Ist con 
" aa gs 06% 68 66% — % 2 - 
92% & Bkilyn “ t ae 
1050 102 Ba,A, "40... 103% 108 108% 7a 
103. 98% Do 6s, 1930............ 00 —3 ae 
98% 91 Bklyn Man Tr 6s,A,'68.. 92 1% O1% -% © 9% 
83 72 Bklyn, Co & Sub _ 
ist 5s, 1941......... zon BS Sire i% B zi 
76 63 Do con 5s, stpd, : a s 
92% sox Bklyn Union Eley "BO 89% 89% 89% + 2% 1 - 
93 Do : 1950, stam .. &7 87 87 es 4 87% 
106% 102 Bklyn Un Gas 5s, 108 102 102 —2 17 102% 
Buff, K & P con 4 85 67 ™ 
198 4 Do 5s, 1937........-..- 101% 100% 101% + 14% 6 os 
102 «97 ”)—s:Burtli . fi 
ood Norf col 5s,'34.... 97 97 97 —2 4 .. 
99% 91 h Term cons 3s, ‘55. 93% 98 93% — 4 97 
104% 94% Bach Term Bldge 5s,'60.100% 99 10%+ % + 
102° 100 By-Prod Coke 5%s, ‘45.100 100 100 2 
» CAL G & E re ~, * os 100 100 és 7 ++ 
103% Cal Pet ~ ysis 97 8 —2% 0 H% 
yt 94 Do Se, 1988 ....-.::-- -o 4 — 1% 3 ae 
7 Ca “inn. 7s, 1942. 81 80 — 3% 4 78 
so 101% Can < is, A 3 101% — 101 : 8 .. 
97% oo Nat =. 4% 9% 99% 9% 22 «99% 
on 92 4s, 1954.......--- | 14% mM br 7 93 
96 92 Do 4%s, haan 93% 92% ms —-"% © $8 
954% 91 Do 4%s, 1968.......... 3 M12 93 1 101 92 
118 108% Can North deb 7s, '40..110 109 109% t % 19 110% 
116% 112% Do deb Oe, 1946..... ps 113% 113% — 115 
90% 95% Do 4%s, 1935........-- 98% 97 98% + 2% 4 98 
Can Pacific deb 48..... 84% 83 84% Ti 108 83 
994% ‘Do 4% 1946.....2.0-- 97 3% 7 42 96% 
108 «(106 os. ¢ cl é& Ohio 6s, A, "52. 108% 1085 lh 1 106% 
10388 t of Ga cons 5a, °45.100% 98% 100 + ix 19 a 
105% oon De ref 8, 1058..... 104 103% 108%+ % 9 108% 
ar > tg 95% Do 5s, C, 1950........ 96%4 My Mi é 42 96% 
76 Cent New Eng 4s, "61... 19% 77% 77% — “"% 21 ad 
A 105 pa of N J gen 5s, 87.107 107 107 — & 11 106% 
3 ent Pac ist ref 4s, “49. 91 88% 91 494% 48 91 
104% te Do 5s, 1000........... 100% 99% WH -— y% 136 9% 
99% % Cent R KR & Benking ¥ 
‘o of Ga 5s, 1937.. 95 95 % —4 11 ee 
130% 122 Cent “steel sf &s, 1941. “122% 122% 122% — % 10 122% 
68 Certainteed Prod deb . 
5%s, 1948 70% H%4+5% DB THY 
100 «690 )«6(Cespedes oat 2%+ % 6 92% 
100% 96% Chesapeake 96% 9 + 2% 121 99 
ioe 101% Ches & O cons a, 1939.102 102 102 4 tA 
4 Do gen 4\%s, . 196% % 84+ KH 19 95% 
33 90% pe a os % 39 93% 
99% 98% Do 4 ¥ { 9% — “ 35 99 
83% Do Coal Riv 4s, 1945.. 84% 84% 84% . 
91% 83% Do Big Sandy 4s, 1944. 8% 85% 85%4 y% 3 |! 
70% o4 Chi & Alton ref 33, "49. 65% 65% H% — 1% 10 te 
64 Doc of d, stpd, 3s, '49 65% 6% 6% KH 2 |; 
65% Do ctfs of d 3%s, "30. 67 67 8 + &% 10 ri 
% Chi, vr & Q gen is, ‘58 89 86sy% % 13 89 
106 101% Do ref - BBs cesecs 108% 102% 1083 + % 7 at 
% 93% Do 4%s, 1977......... 1% 93% 93% — ve 
82 Do Ill div 3%s, 1949.. 82% 82% 82% 1% jo °: 
89 Do ll div 4s, 1949. . - WH 90% ? 90% 
8% 7 i E Ml 5s, ‘51..... 7 ~~ +h & a 
103. 100 Chi G L & Coke 5s, '37.100 100 100 is a 8 os 
69% -68 Chi G West 4s 6% & 68 —j 4 «O68 
95 Chl, Ine & L gen Se, %% 6% %%+ % 5... 
108% 103 WO Ges GB. oc cccccccces 106 106 106064 ~«COY& 10 aS 
cet B34 Chi, M,'StP & Fb, ‘75 90 «88% 89% + % 233 89% 
80 668% Do adj 5s, 2000....... 76% 75% 76 as 541 13% 
86% «80 Do gen 4s, " "89..... 82 81% SIX — & 116 7 
75 71 Do gen 3%s, B, '89... 72 72 72 +1 2 
1K +4 | gen 4%, C, 89... 90% 90 0% — & 10 
95% ws B besseces 90% 90 90 m 47 
9T% 50% ae Z & w 4+ “ 2087... 938% 93% 93% wk 3 93% 
100% 98 sink fd 5s, '29.... 99% 9%+ 4% 1 99% 
101% 95% De sink f deb’ Ss, ‘33. 95% 95% 95% — 3% 5 
103 «100% Ze 8, = Reccaceercns be bs 101 11% — %: 19 100% 
116% 106% ie vena a cndd 07% 107% 1%%+ % 8 
86 Ti% C on” Rys ist 1“ "27,ex int ‘ts & —3 65 2 
5% 924 chi, RI & 4 ref 4s, ‘34 94 4% + \% 206 9314 
93% 587% Do 4%s 8 89 41 48 89 
Ol 6984 C, St P, i & 0 Conds," 80% OS a va 
100% 96 Do 5s, °80......./.... ORY 8%+ % 1 
eet 91 Chi, THa s E ist 5s,'60 oe % — % 26 
85 Do ine 5s, " S%— & 7 84% 
100 no% Chi Un Sta 41 96 “ 23 97% 
Do 5s, B, " a a 
iney t ie Wicuilessaisedt 101% — & 2 =: 
116% 112 Do 6%s, C, z2— & 3 112 
894, % Chi & W 8%— % G64 83% 
105 100% Do oy "62 103 (ot imy— & 6 103% 
mi & sore Soe rab Ss, ‘47 ~ ony 9% — — % 10 94% 
4 % 12 «eo 
90 ee @ ON etd 4s, "42 90% 90% 904 .. 3 oo 
a ax 6, at ae que 0.06 84% 84% 3% — & 6 84% 
99% Do deb 4%s, *31....... 98% 98% 98% + % 9 pps 








High. Low 
Cc oft St L ref o, 
henetcede seene s 103 103 
HOl% 100% 101% 
4 


Range,1929. 

High.Low. 

105% 100% C, & ¢ 

103% 98% 
9 


105% 101% Do 5s, B, 1973.......102% 102% 102% 
- oon - 





















103% 
79% aw 
96 -~_ 
= 
93% + 
103% P + 
97% Pig 44 i7% + 
03 98 Cembort a Ta ,'B7..100% 100% 100% + 
100) «97% Cuyamel Fruit Os, "40. - 98% 98% 98% + 
94% 89 DEL & HUD ref 4s, *43. B+ 89% 89k — 
105 100 Do 3%s, 1987......... 102% 102 102 
103% 106% Do 7s, 1930 .......... 101 100% 101 — 
% G & E Ss, '51.. 99% 99% 
92 88 Den & R Gde cons 4s,'36 89% 89 88% — 
94% 88% Do cons 4%s, 1936.... 92 12 + 
93% 86% Do ref 5s, 1978 S84 — 
psx 90% Den R G Wn 5s 
OPE assnusesanasace 93 - 
rid) a3 Der D> A Corp 7s, 
2 |. Frere ad 33 Bs) . 
102 «698% Det ¢ Edison col tr 5s, °33. 100% 100% 100% + 
104% 100% Do ref 5s, A, 1940... 100% 100% 100% — 
108% 105% Do ref 6s. B, 140... .107% 106% 106%, — 
104% 100% Do ref 5s, 1949....... 100% 100% 101% - 
Th 100% Do ref 5s, 1955....... ys 10114 01% + 
96% Un Ry Con 4%s, "32 96% 96% 96% — 
10556 YS eer a Br cv deb 6s, °40.100% a 100 ° 
sO (Jacob) 6s, 1942. 80 80 . 
101% 97% Dul & Iron Ree jis, "37. 99 58% mo + 
100% 96% Duq Light ist 4%s, ‘67 97% 8% 9T% + 
9% =T EASTERN CUBA SUG 
PE hoi bin 0-08She ” 87% 
1% 9TK EB Tenn, V&Ga divni 
DT ts6cneuesans 99 é 
105% 102% Do cons 5s, ; ‘ 102% =, 
96% 93% Edis El Ill, Bklyn 4s, "3994% 041% W% . 
104 = 97% Jol & East js, '41 99% 9% 994% + 
4% 90 EY horn ve Sue. 1931. 915% 91% 91% — 
81% 72% Do 7s, 1931.......... 73 7 72% — 
100% 98 Gas i NY js, & + 
104 100 Erie ist cons 7s 30.1 
86% 80% o cons 4s, 1996...... 81% 80% 80% — 
80% 74% Do gen 4s, 1996....... 77 74% #77 + 
81% Pais be _F * ee 92 02 n2% 
ev 43, A, 1953 - 80% 80% SOS + 
84% 79% Do cv, B; 1953........ 80% SOw% 80% — 
111% 105 «Erie & Jersey Gs, 1955..110 110 110 
88% 85% _ 3 Pitts gtd 3%s, B 
Sena aee> ex acen es 85% 85% 85% — 
96% oat FED LT & TR 5s, 1942.. 964 96 % 4+ 
7 Do 5s, 142, stamped. . 94% 944% 91% — 
101 oe Do Gs, B, 1054......... 96 me 06 — 
Ww 101 sf) ee 102% 102% 102% + 
105 08% Federated Metals 7s, '39.100%4 100 100 - 
114% 103 ~Fisk Robber &s, 1041. --105 103% 104 - 
80 «64 Fla E Coas Ry 3, ‘74. 68% 66% 69% + 
nO 6°) Fenda. Johnst’n & Glov- 
ersville 444s, 1952...... 31 28 2 
100 97% Francisco Sug rigs. "42 98% 98% 98% 
103% 100 Fre Elk & Mo v 33. 101% 101% 101% 
ba 84 Gannett 6s, 1943 ....... v0 88 90 + 
109% 103 Gen Asphalt (is, 1939...108% 106 108% + 
100 - 96% Gen Cable 5%s, 1947.... 98 97 98 + 
_s 98% Gen Stl ( 5%s,'49, w i. 105% 100 100% 4 
94% Gen El Co deb 3%s,'42.. 94% 94% 94%. 
108% 100 Gen Motors A € 6s,'37. - 102% 101% 101% + 
102 oom Gen Pet 5s, 1946 ...... 100% 100% 100% — 
89 > Ga & Ala ist con 5s,'45 85% 85% 85% . 
108% 106% Goodr (BF) ist 6s, if 107% 106% 107 = + 
95 91 Goodyear T & R is, - 92 91% 91% — 
118 108 Gen Pub Ser 5\%s, 1939... :118 108 118 
100% 93 Gotham 8S H ts, 1936... . oH oF 94 
4 68% Gould Coupler 6s, 1940. 76% 715% 7i% 
11 108% Gr Trk Ry Can 7s,'40..111 109% 111 + 
1g be tae e ek a errr 105 §=102% 105 + 
( * or Ry ¢ 73,A,°36..110 109% 108% — 
98 92 Do ref 4%s, A, 1961. a 938 94 4 
97% 92 Do gen 4%s, D, 1976.. 93 92% 938 4+ 
97% 92 Do gen 4%s, E . + 
109% 104% Do gen 5s. B. + 
104% 100% Do gen is, C, $ ies 
30% 22 Green Bay deb ett ° _ 
9% «Gulf States Sti 51 . 7 a = 
108 99% Gulf M & N 5\%s, 1950. 101 100 100 
87% 64 HACKENSACK WATER 
CO tet 40, 1002........ % 84% 84% + 
70% 59 Havana Elec Js, 1951. 67 665% 67 - 
85 80 Hav E R con 5s, '52, 8 15 83 83 83 * 
93% 824% Hee (R) & Co ‘6%s, 34. 93% 92 92% + 
100% 98 Hous B & T R Ist 5s,'37 98% 98 98% . 
99 §=6995% Hous E & W Tex 5s,'33. 96% 95% 96% + 
100% > io gtd Ss, 1933....... 96% 95 96% + 
85% 71 Hudson Coal 5s, 1962 75% 72 TH% + 
98 87 ud & M ref 5s, 1957.. 88% &7 87% — 
84 724% Do adjust ine 5s, 1957 78% 77 77% — 
101 99% Humble 0 & R 5s, 1937. 100% 100 100% + 
102% 100 Do deb Smen 1932..... 00% 100% 100% + 
104% 101% a % we T ist 
12% 101% 101% 
100% 95 Ilinois Cent ‘she, 97% 98% 
86 79 Do se. 1952 80 80 + 
73 73 Do 3s, 1951 ... 73 73 
91 86% Do col trust 4s 85% 86% — 
92 87% Do ref 4s, 1955... % 88% 89 + 
9 R4 Do col trust 4s, 19 84+ 84% 
111% 106% Do 6%s, 1936.......... 107% 108% + 
84% 78 Do Louisy div 
CO ED abs conemans 79% 79% + 
81% 81 I Cen’ St L 3%s, 1951.. 81% 3 
104 100 EC BC, StL ano 
ref a i re 101% 100% 100% 
9714 92% Do 4 =e 93 92% 92% 
160 — Ill Stee “ach 4%s, 1940.. 98% 98 98% + 
92 Ind Limestone 6s, "41.. 85% 8&8 84% — 
88% $0 Ind & Lou 4s, 1956..... » 80 80 — 
102 97% Ind Sat Gas 5s. 1936...101% 101% 101% -— 
105 101% Ind Steel 5s, 1952...... 103% 103% 108% 
103 NT ~*~ — 7 5s, A.'65.100 100 100 
103 (101 Om. MA BOSS... 000 101 -— 101 ‘ 
9% 80% Inland Steel aes. 1978. 90% 90% + 
102% — ie. Cop ee. *$1. 7 1014 101% + 
79% IRT 4, & ref 5s, ‘66. 61% 65% + 
79% bo Se, 1966, stamped. $7 61 65 + 
48 ba } b= P gy OT TTT tee 57 31 54 ~ 
99% 89 Do cv 7s, 1932........ 91% 88 1 + 
81% 78% Int Ari Corp é 6s, 


stamped, 1942 ...... 81 a1 81 


+14 


+++ (41411 1 1 +001 


l+++ 


— td 
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os 


Sak 


to 
REKEE 


4 


22 


stmt DO UNS 


a 
lower 


aD. Bim to 


~_— 
nw 


—ap 


HSBRE=. 


oommtetn nite 


ue 
Zw 


ae 


WIS NOD 


Net Wed.'s 
Last. Ch’'ge.Sales.Close. 


101 
92% 

108 

102% 
94% 
93 
95% 
97% 
984 
91 
99% 
92 


96% 


103 
67% 
98 
90 
07% 
191 
94 
102 
85% 
107 
91 

114% 
o4 

110% 

103% 

110 
94 

107% 

101% 


102% 


88% 
88% 
R35 


100% 





































2 


\ 





Friday, August 9, 1929 





THE ANNALIST 








Bond Transactions—New York Stock Exchange—Continued 


























Range ,1929. Net Wed.'s 
High. Low. High. —_ = Ch’ge.Sales.Close. 
118% 99% Intl Cement 5s, 1948... .105 —1 142 104% 
96% ho Intl Gt Nor 5s, B, 1956. 92% 2% 190% —% 7 as 
97% ee 94 whe 29 os 
108% 101% Do Ist és, A, 1952.. 103% — = 11 102 
85 adj 6s. A, 1952... 90% =_ 13 
98% 94 Intl Match 5s, 1947..... 95 Fy 3 + % 73 94% 
102 =: 99% Intl Mar col tr s f 
Dh angesensscee 100% 100 1 es 21 100% 
96% 84 Intl Paper ref 5s, A. ‘47 85% 84% 8 +1 33 oe 
97 87% _ Do 6s, 1955........... 89 87% 87% —1% 30 88 
82 72 Intl Rys of C A 5s, ‘72. 78% 77% 77% — % 2 oe 
98% 92% Do 6%s, 1947......... %% 9% 94% + % J4 on 
94% 90 6, PE. n. 205.0 91% 91% 9%+ %& 3 .. 
bt] 89% Intl Tel & Tel K aes 52. 92% 91% 92% + % 38 91 
177 108% Do 4%s, 1939......... 177 159 174 + 8% 4063 170% 
50% 37% Iowa Cent 5s, "38, ecofd3s 38 38 <a 6 ow 
93% 89 K C, FT S&M ref 4s,'36 92 91% 92 —1% 22 92% 
105 101 KC P & L Ast 5s, AS 52.102% 101% 102% + % 8 101% 
po) 70 K C Seuth Ist 3s, 50. 72 1% 72 — % 3 73 
99% 92% Do ref & imp 5s, "50. 963 — %& 28 95% 
A. 84% K C Term ist * *60.. 88 87% 87% + % 44 87 
102 Kan G & E 6s, 52. .104% 103% 108% — 4% 75 103% 
ed 86 Keith 6 Sa 88 88 +2 3 7% 
96% 91 Kendall 5'%s, ‘41. w w. 92% 92% 92% + 1% 6 92 
105% 100% Kings Co E L&P 5s8,.'37.101 101 101 as 1 oe 
82% ings Co El 4s, ‘49, sta 80 80 80 od 2 
105% rr Kings Co Lt 1st refis,’54.102% 102% 102% + 1% 1 
seer, 128 Do ist 6%s, 1954..... 114% — oe +1% WU on 
107 308% | 4 ‘¢ R) 74s, 36.105 + % 2 oie 
104 "ndaties 6s,'36.103 102 i038 — \& 19 102% 
102% 96 LACK STL Ist 5s,A,'50.100 98 995 1% 22 100 
101% 97% Laclede Gas 5s, et 100 99% 1 7 98% 
105% a a: 54es. S Msecsee 102% 101 101%— % 18 102% 
101 L Erie & W ist 5s, '37.100 00 w% 3 1 
81% 73% L Shore & M Se Be sis." 97 78% 78% 23%+ % 1 es 
76% 76% Do 3%s, 1907. reg.... 76% 76% 76% .. 11 as 
99% +> ee 2 Me. wananee<e 97% 97% 97% — % 54 96% 
99% Leh C & N 4%s, 1 B4 94 —1 1 es 
101 37% -_ Vv Coal [st std5e. +33 99% 98 98% ‘ 7 «i 
% SS aes 7 7 79% — 8% 1 we 
105% 101 Len Val Harb RRiés,’54. 168 102 102 —1% i1 ee 
884 83% Leh Val,Pa)cons 43,2003 85 834% 84 —1 9 84 
92 Do cons 4%s, 2003..... = 44+ % 22 eee 
, 100% Leh Val RR cons5s,2003.104 102% 102% — % 17 “< 
103 on i ya ba 5s, 1941...101 101 101 + %& 3 102 
88 . 87% Leh & N ¥ ist g 4s, *45 88 8 88 -—2 1 - 
121 115 2 & papers 7s, '44. 115% 115 115 ne 6 115 
103 98 iy BE 646600600: 99% 100 + %& 31 +e 
124 103 same ~ ' ies ionneeee pel some “es +1% 26 106 
100% 93 Do 6s, 1941, ex war.. 94% 938% + % 36 94 
100 «97% L_Isi cons gold 5s, '31.. 97% 97% 97% — %&% 1 
100 95 Do deb 5s, 1934...... 98 97% 97% + % 3 
89% 84 = Lorill (P) 5%s,’37 88% 87 8% + % 68 ee 
113% 106% Do 7  Wideeenkes 108% 108% 108% + 4 1 108% 
Bi ion oun A Gee 5,4, = 3 — ¢ 13 es 
Louisville 5s 12, 100% 005% io as 20 «100 
90 8414 Lo&Jefferson Bee ; 
102% a & Nashville Se. ‘gy 101 ‘101 ior si 39 
95% 91% Do —_— 4s, 1940.... — 92% 92% + % 8 
101% 98% Do 5s, 1931 .......... 99% 99 9%+% 18 .. 
103 100% Do 7s, re 01% 100% 101 — %&% 34 101 
107% 103 Do ref 5%s, 2003..... ios 103% 104% + %& 10 »=108% 
106 100% Do is, B, 2003....... 101 y 101 101% — % 7 . 101% 
a9 92 Do 4%s, C, 2003...... 92 92 —4 10 oa 
67% 61 Do St Louis 3s, “80. a3 63 «63 ne are 
107-102 + S & N Ala 5s, "63. 108 102 103 —4 7 ee 
89% S4 © Sou Monon jt 4s, "32 85 84 84% — 2 B45 
99% a 3, Cin & Lex 4%s,'31 98 98 98 P 7 ee 
1024 99% MeCORMICK (E L) 6s, 
Arr 108% 101% 102% + 1% 42 102% 
99% 92 McCrory Steres 54%s,'41. 97% 97 97% 4+ % 8 97% 
100% 90 Manati Sug Ist om: "42 94% 94 4o-—- &§ 2 oe 
68 55 Manhatten R N eat 
cons — : yrerer 5 56% 25 bs) 
1) =991%4 Mahoni ng Ry 1934 99% 100 2 oe 
104% 93% Manila Tvalists 38, 63 33% fo 93% — 1% 4 
Th } at —— RR S Linesis,’39 74 74 ius 3 
99% Marion "47 87 a 87 —1 3 
97% bo Market St Ry 7s, A , 4090 86% 87%— 1% 36 88 
103% 99% Met Edis ist ref 5s, ‘53.101 101 101 + % 2 100% 
100% 97 Midvale Stl & Ord 5s,'36 99 98% 98% we 88 99 
095% 97% Mil El Ry & ref & ext 
=e oi 98 98% <i - 2s 
101% 97% Do ist & ref is, 1961. 99% % 26 99% 
03 «98 Do gen & ref 5s, 1951. 101s 101% 101d + % 2 . 
%3 19% Mine & at L ref 4s, 1949 22 21 22 +7'° 42 
9% 16 Do 5s, A, ctfs, 1962.. 17% 17% 17% —2 6 
Wie 82 Minn, St P & S Ste M 
Ist cons 4s, 1938..... 88 88 —- \% id ain 
87% 90 Do cons 5s, 1938...... 90% 90% 90% — 2% 3 +. 
99% 94 o gtd 5s, 1938....... 95% 94% 94% —1 2 92% 
101% 97% Do 6%s, 1931......... 97% 97% —1% 11 
103. «94% =«Do ref my, A, 1946 - 94% 94% 94% — 1% 4 4% 
95 85 Do a Penn ctasase +3 3 87% 
86 81% Mo, Kan & . ist 48,'90 83% 83% 838% + 4% 6 81% 
102 96% Do 5s, A, 1962........ 99 97% — 14% 41 os 
865% 81 Do 4s, B, 1962........ 83 & —1% 22 83 
a. Do 4%s, 1978......... 89% Ye — ¥ 3 aa 
% 101% Do adj 5s, 1967....... 105 104% 104% — % 31 ee 
1043 95 Mo-Pac RR ref 5s, A,’65 98% 96% 97% + %& 49 97% 
99% 94% Do 5s, F, 1977........ Bie %%+ % 84 96% 
% 94% Do 5s, G, 1978........ 1% 9% — %& 63 9616 
124 100% Do 5%s, A, 1949...... hee ta 117% + % 142 117 
77 7 Do gen 4s, 1975....... 73 4 — % 135 71% 
90 «6885 6=Mob & Birm 4s,'45,large 87 +2 1 88 
96 90 Mob & Ohio 4%s, 1977. - sore bet 52% + 1% 7 < 
97% 95% Do St L & Cairo 4s, "31 6 6 — & 2 oe 
100% 100 Do Montgo Div 5s, "47. 14 = 100 oe 4 bu 
106 102 Mont Cent RR 6s, 1937.1 102 + 41% 1 ; 
98 Mont ag 4 + 5s, 1943. wey, 100% 101 — % 10 101 
st 97 5s, et cecece 98% 97% 98 — % 14 7% 
99% 94 = os ist & ref 
0) ene eee 96 95% %95%— % 7 
88% 81% Morris y ist so ft 
“) eR 84% 82% 82% —1% 13 
80% 75 Mor’ Essex 3%s, 2000. 75% 75 75%+ % 3 
97% 9 Mortgage 1932. 95 95 95 ag 3 
102 984 Murray Body 6%s, 1934. 99% 99 99% — 20 
91 85% NASH, CHAT @& ST L 
4s, 1978 85% 85% — 1% 14 ‘ 
6 50 50 %+ % 4% oe 
101% 100 101% 101% 101%... 1 ee 
97% 93% Nat I 96% — % 323 96% 
99% 8 Nat 99 698 — kk 4 és 
104% 99 5 ee 103% 101% + % 1 ae 
aay 40 50% —1 14 44 
13% 9 
sst 11% 11% 11% + 1% 6 es 
22% 16% Do 4% “s.1 1926 gosented 19% 19% 19% .. 15 19% 
11% 7% Do Ist 48, 1951, 9% % 9% - 46 9% 
95 New Eng RR cons os,” 95% 95% 95% -— % 2 “a 
107 101% N pe | ‘&T ist 5s,’ 52 103% 102% soe + % 18 102% 
100% 97 Do @, 1068......<.. 7%, 97%— % 18 96% 
96% 88% New 4 Serv 5s,A,'52 + 88% = + ye 38 90 
Do 5s, B, 1955........ > _ oe 
91 83% New Ori Term isi 4a, "33 87% 86% oa. oe: 
1 aS Tex & wes, a 34497% 97 OF... 3 ne 
105% 104 ¥ Tex&aM 5 ne a -102. 101% 102 +1 16 - 
108% 102% N 4 "Gent deb és, 193. 1 1107% 107% 107% t % 14 et 
100% ly ref 4\%s, agai 95% 94% 95% +1 10 94 
82% 7 Do Ste, 1007 ......006 9% 77% 79%+ 2% 22 ast 
107% 101% Do ref 5s, 2013........ % 102% 102% — % 80 1 
97% 93 Do deb 4s, 1934....... 7% 95% —1™% 61 oe 
81% 74% N Y Cent Sh 3%s,'98. 75% 75 m — % 13 ee 
9% KN NYC @ St L Ist 45,37. 98% o3% 93%+4+ % 1 ie 
98% Do deb 48, 1931....... 8%+% 10 9% 
102% 100 Do ist eee 1 100% 100% — 1 52 100% 
107% 103% = ref os, 69 me 
107 103% pe i. 1 % 2 es 
95% 0% 4%. 1978. s— < 6 & 
97% #24 N Y Conn ist 44s . 9 S86 — ¥% 1 yes 
102% %6% Do 5s, 8B, Be cvecces te 100 100% 4+ %& 3 aa 
90 «678% N ¥ Dock 5s, 1938. 1% 83 % 13 oe 
87% 8% Do Ist 4s, 1951........ 8% 8% 8%+1% 7 81 







































Net Wed.'s 
Ch’ge.Sales.Close. 


Range ,1929. 
High.Low. High.Low. Last. 
115% ae N Y-Eédis ref 6%», 1941.112 1114112 4+ 
105 «101 Do 5s, B, 1944........ 102% 101% 102 — 1} 
#% 7 NYGELH2&P pur 
mon 4s, 1949......... 1% 91% 91% + &% 
98 9% N Y & Gr Lake 3s, '46..96 96 + & 
100% 92 NY@& aor 7 “a. 98% 96% 97 — 1% 
81 78% N a. NH&H 47.. 78% 78h 78%— % 
77% 73 Do 3%s, toa? pAneheee TS 75 75 ee 
7 ta Do 3\%s, 1954 ......... 69% 68% 68% %% 
84 76 Do 4s, 1956 .. 77 77 77 1% 
78% 70% Do 4s, 1957 . 72 70% 72 1 
137 117 Do 6s, 1948 -133 129% 133 ° 
91% 84% Do 4%s, 1967 .. . 87 85 85 2 
105% 102 Do col tr ts, 1940..... 105) =—103% 104% ° 
7 667% N ¥ . Pe Conn Ry 1 
74 383667 4 4 
ve) 65 +4 
74% 64 a 
71 56 Do gen 4s, 195 sé 62 
100% . NY, 0 E&P is, ‘ ~ 9 4 - &% 
24% % NY Rys inc 6s, - 12 + & 
106 101 NY & Rich Gas ¢ 103% 10st 103% — % 
4 29% NYS Rys ist con ake, 62 30% 29% 30 — & 
70 38 Do ist cons 6%s, 1962. 40 38 — 1% 
107% 103 NY Steam ist 6s, 1947. 106% 106 106 06=«C~C SS CiW 
86% 74% NY, Sus&W Ist ref 5s,'37 tos 84 84 —1\% 
82 70 Do gen 5s, 1940.. oe a3 73 +1% 
101 97% NY Tel gen 4s, 1939. - 9%+ % 
111% 109% Do deb 6s, 1949....... “ston 110 100% + %& 
107% 104% Do ref 6s, 1941....... 106% 105% 106% + 1% 
101 96 N Y¥ Trap Rock 6s, '46.. 97 + &% 
85 yy, W & B Ist ahs, a oe 82 82%+ % 
103 100 Niag Falls Pr ist 5s,'32.100% 100% 100%... 
103% 99% Do 6s, 1932. -102 101%101%— % 
104% 100 Niag, L & 5.1 00 100 — 1% 
72 Norf So ist ref is, ioei 74% 74 74%+ 
103% 100 Norf & W RR gen 6s,°31.102 102 102 +1 
92% Do Ist cons 4s, 1996. - 90% 90 9 — & 
94 89 Do div 4s, 1944........ 90% 90% - & 
95 91% DoPC ac 4s, 1941.. 91% 91% 91%— \ 
80 68% North Am wd ‘he "40 a” 70 T72%+ 1% 
102 99% North Am Ed 5s, 7..100 99% 99% + & 
101% 99 Do 5%s, 1963. psceceene 100% 99% 100% + % 
103% 99% North O Trac & L ts,'47. 101% 100% 100% — &% 
90 «§=684% Nor Pacific 4s, 1997 86% 85% 85% — 1% 
% 60 Do gen 3s, 2047.. : 64% 63% 64%4 \% 
98 93% Do 4%s, 204 . 04 93 93% — 1% 
113% 109 Do 6s, 2047. 110% 100% 1109 — y% 
105 100% Do 5s, c ine 101 102 4+ & 
104% 10 Do 5s, D, 2047........ 101% 101 101% + % 
100 No Ry ‘calif’: 5s, 1938...100 100 100 41 
101%. 98% N st. Pwr Ist 5s, A, 41 199% 9 98 — % 
106% 104 Do ist 6s, B, 1941. 105% 105 105% 4+ % 
7¥%, 94% Northwest Tel 4s, "34. 9% 97 +2 
113% 109% OHIO PUB a 7%s, "46. 110% ier 10 — &% 
115% 108% Do 7s, 1947........... 11 10% 111 oe 
107 102% Ohio River Kdsn 6s, ais 104 103% 104 oe 
91 82% Old Ben Coal Ist 6s, ‘44 82% 82%— % 
102% 99 Ont Pwr Niag F 5s, '43.102% 102% 102% + 1% 
92% Big Oreg RR & Nav 4s, '46. 87% 87 87% — 2% 
106 Sh L gtd 5s, 1946. 108 102 oe 
o% o7% Do get a « 02. ‘“ 99% 99 — % 
89 = SH —_— as av 
7 eer 8% % 8 — | 
103% 100 Otin “steel - ee 103 102 108 + % 
102% 4 PAC G & EL 5s, 1942..100% 994 100%+ % 
100% 97% Pac Pwr & Lt 5s, 1930. .100 99% 100 + % 
98% 96% _ RR of Mo 24 5s,'38 96% 96% 96% — % 
103% 99% P 7. Té& . # Ist 5s, 1937. ‘ote 10a 101 — %&% 
101% ref Oo Re 02% 101% 101% — % 
110% 102% pede Pi & T ts, 1934. 108s 107% 1 — \% 
105 104% Do equip 7s, 1930. .... 104% 104% 104%... 
98 Pan Am Pet Cal 6s, ‘40 97% 97 97% + % 
103. «97% Paramt poeg Sie, "31. oe 98% oe — & 
100% 96% Paramt-Fam-Las 6s,'47. 97 +2 
95% ‘82 Park-Lex 6%s, 1953.... 3 89 - 
97% 82% — Dixie Cem 6s, ‘41. 83% 83 83% 
94 89% Penn R R cons 4s, '48.. 91 91 91 — % 
95% Do 4%s, 1963.... 97% 96 %%+ % 
191% 97% Do cons 4%s, 1960 100 100) 100 PF 
1 93% Do gen 4%s, 1965 - 96% 95% 96%... 
104% 101 Do Ss. 1964...... ..1038% 102 103% + 1% 
108% 102% Penn R RK gen 5s, 1968..104% 104 104 — %&% 
103 100% Do 7s, 1930........... 101% 100% 101 é 
111 106% Do G%s, 1936......... 108 106% 107% — % 
99% 96% Do gtd 4s, 1931....... 98 97 % — & 
95 92% Do con 4s, 1948....... 92% 92% 92% . 
105% 101 PeoGL& Coke Chi 5 
WOOT acccovcncbccsccees + 02% 101% 1 fo + % 
87 80% Peoria & East Ist 4s,'40 82 80% + % 
103 100) «~Peoria Pi in 5 101 100 100 — %&% 
104% 100 Mara 56.102% 101% 102% 4+ 1% 
100 «696 «=Phila Co 5s aR 97% 9% 6% — % 
100% 95% Phila Elec cee Bur 41h, 67. 96% 964 94 — % 
94 81 Phila & Read Coal & I 
Be, 10TB ..cccccccccses 88 ) 8 —2 
118 91% Do 6s, 1949 .......... 118 101% 115 +13% 
88 Phillips Pet 54s, 1939.. 894 88 88 — \% 
7 32 Philippine Ry 4s, 1937.. 33% 33% 3344 % 
110 106 ©Pierce-Arrow 8s, 1143...110 109% 100% ° 
107 105% Pierce OW ae 2083 ..«..2. 105% 105% 105% ° 
1056 102 1 ry re | 6s, “7 105 103% 102% — 1% 
100% 964 P, C, C & StL $48, B, 
D. 9606-050 0nehses as 97% 97% + % 
99% 97% Do 4%s, A, 1940 97% 97% — & 
%% Do 4s, G, 1957. my 16% =... 
108% 102% Do 5s, B, 103% 104 om 
108% 103 Do gen 5s, a 1970....104 103 194 +1 
95 94% Pocahontas Con C 
OS Fara 94% 4% 94% 
105% 100 Port Arthur Canal & 
Ge, A, BG .wccccceces 102 102 =102 in 
103% 98% Port El Pow ...10 98%100 + % 
105% 98 Port Gen Elec ist 5s.’35. oo% 98% 98% 1 
97% eet pormead Ry 5s, 1930... 95% 95% %% .. 
100 rtiand Ry, Lt & Pow 
DD. 6samecsscsesee 100 98% 100 + 2% 
102% 98 be’ Gs, B, 1067....0..50. 9% 9% 99% .. 
107% 106 Do 7%s, A, 1946...... 06 106 106 ‘a 
107% 96 Ric T 6s, 42.97% 8% 6 — 2% 
95 88% Postal T & C 5s, 1953..93 92 92 —1 
99 88% Pressed Stl Car 5s, 1933.92 91 92 +2 
270 172 Pub Sve Corp N J 4%s, 
BE 0:60400400000640000 251 251 251 8 
99% 96 Pub Sve El & G 4%s, "67 “ot ¢ 1 
105 101 Do Se, 1006... ..ccccce 03 101% 101% — %& 
88 O75 os Sug A" 1937.78 76 76 a 
95 89% Purity Bak 5s, 1948..... 91% 90% 90% .. 
1004 6% Pure "on 5\%s, 1987...... 99% 97% 99% + 1% 
99% 93% READ CO 4%s, A, 1997. 96% 95% 95% .. 
93% 90 | ay as Cen 4s, 1951.. 91% 90% 914%— Y% 
101 * Arms 6s. A, 1937.. 96% 96 — & 
99 814 Rem-Rand. Sis,A At, i 97% — % 
100% 101 Rep Brass 6s a -103% 1 108% + ¥% 
99% Rep I & 8 5%s, A, 4S 10a 101% 102 se 
"2% 85% a Grd W "39 87% 87% 87% + % 
86% 78 Do 4s, Ser A, 1940. 8 80 81 — &% 
107 103% a G & E 5%s, 1948. 10a 105 105% ‘ 
110 105 se S aa 4 wee 106 x 
96% 92% RI, Ark &L ist4%s,'34 O4 92% — 2% 
98% 94 ST J RY, L, H&P 58,'37 94% 94 4 — YX 
100% 97 StLIMas S gen5s,'31.100 98% 100 + 1% 
94% 92% nS Riv & G =. = < 
100 «96% St L Mere + 1% 
88% 83% St L-San F 4s + 
101% 97% Do 5s, B, 1 + 2 
89% 84% Do 4%s, 1978 on. 
101 95% Do gen 5s, 193 - 
89 814% St L W ist + % 
96% 93% Do con 4s, 1932 - & 
101% 93% Do Ist term 5s, 94 94 ° 
954% 89% St P&aK CShList “yer "41 90% son 89%, — %& 
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Range,1929. Ne Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
99% 96% St P, M & M 4%s, 1933. 97% 97% 97% + % 2 

89 85% Do Pac ext 4s,’40,cash 89% % 89% .. 1 

105% 101 «~=St P Un Dep ref 5s, ‘72.102% 102 102% + % : 

91 86% San A&A od 4s, '43. 89 % 88% ss ” ‘- 

107% 101% San An Pub 8 6s, A,'52.104 102% 102% — 1% 18 102% 

102 100% S Fe, P & P Ry 5s, °42.100% 100% 100% — 1% 2 oe 

101 80 Schulco he. A, 1946... 81% 80 80 —1 5 81 

101 Re Do 6%s, =< WD enece 81 80 mo — 1% 12 eo. 
8) 64 Seaboard Pe L 4s, 1950. 73% 13% 73% + 3% 1 aa 
76 63 Do 4s, 1950, stamped. 65 6 63 —-1 9 65% 
51 35% Do adjust 5s, 1949 . 48 46% 47% + % 544 4914 
60% 51 Do ref 4s, 1959 ...... u1% «51 D1 — % 16 
47% 41% Do adj 5s, 1949, cifs.. 47% 47 47% + %& 26 49%, 
80 4% Do 6s, A, 1945 ....... 7 66 70 + 3% 179 70 
71% 59% pe All Fla 6s, A, '35. 60% 60 60 oe 133 60% 
70% 57 All Fla 6s, B, °35. 58 aT 58 — 1% 15 ae 
97% 94% ghanis Stl Hp j%s, "48. 97 9% 97 + 1 10 96 
98% . Shell a Oil”: 5s, 1947. 95% %3%+ % 74 96 
97 me 5s, ‘52. 93% 91% 93 a“ 138 93 
91% ot ‘Shubert PTheatre és, ‘42. 65% 62% 65% +4+2% 61 67 

101% 96 Sierra & S F Pw 5s, ‘4998 97% + % 5 97% 
99 96 Silesian Armour 7s, ‘41. 964 96 i a 28 5 

103% 100% Sinclair C Oil 7s, A, °37.101% rte 101% — % 84 101% 

100 98% Do Gs, D, 1930........ 99 9 + &% 228 98% 

101% 98% Do ist 6%s, 1938....- 99% ot 9% —- & WwW 99% 
974 94% Sinelair Cr OH JS\%s, ‘38 96% hited 94%—1% TT 95% 
95 93 Sinelair Pi L 5s, °42 94 + fo 9%— % 30 93% 
5% 91 Skelly Oil 5%s, 1939.... 91% 91 25 90 

102% 99% Smith (AO) 6%s, °38..102% 101% 101% oe 16 «101% 

107 105 Se Porte R Sug 7s, °41.106% 105% 106% 4+ 1% 2 105 

104% 99% South Bell T & T js, '41.101% 1004 101% __.... 33 «102 

104% 100 South Col Pw Gs, A, '47.102% 102 102 as 5 ‘6 
91% 86% Southern Pac col 4s, 49 ore 86% &7 is 36 
92% 87% Do 4s, 1955........... 8%4— Y% 1 88% 
97% 88% Do 4s, BDEB. occcvsese oe 92 94 +2 72 92% 

01% 97% Do cv 5s, 1934....... + 100% 100% —i.. 2 oe 
99% 92% Do Ore 4%s, 1877..... 93 92% 93 + % 12 es 
9814 89% Do 4%s, 1968, w w.... 98% 96% 98% + 1% 905 98% 
HD | 86% Do S F Ter Ist 4s, "50 88 87% 8 + % 18 os 

110 104% Southern Ry 5s, 1994....1054 105 105% + % 19 105% 
89 83% Do gen 4s, A, 1956.... 87 8 “M+ & 12 86% 

115 108% #Do gen 6s, 1956 wu 12 112 

122% 117 Do 6%s, 1956..........118% hod 6 118% 

106% 102% Do Memphis D 5 yy 2 ‘ 
93% 85 Do M & O 4s, 1938 Bow 5, 4% 11 ; 

105% 101 S W Bell Tel 5s, ah dL, 35 1014 
81% 65 Spekane Int 5s, 1955... 65 65 6 —5§ 4 i 

1014 98 Std Milling Ist 5s, "30.. 90 nBYy — & 10 98%, 

104 99 Do 5%s, 1945........- 100% 100% 100% + \% 19 es 

103% 100% Std Oil of N J 5s, '46..101%101 101 — % 135 101% 

100% 94 Std Oil of N Y 4%s, 315 4% 95 as 46 94% 

100 94% Stevens Hotel 6s, A, ‘45 95% 94% 15 95 
Qs 65 Sug Est of Orien js, ‘42 79 76 77 83 74 

115 104 TENN COP &C 6s, °41..10 10484106 41% 19 Pe 

107 100% Do 6s, B, 1944........ 104% 102% 102% — 1% 22 103% 

107 10214 Tenn Elec Pw ts, A, ‘47.105 104 108 + & 58 105% 

103 98% TermAs ofStL cond5s, 44. ” 1 100) — 2% 1 ap 
99 88 Do 4s, 1953. ¢ +1 1 87 

104% 100 Texarkana&F ~ iM oe 20 ‘8 

102% 96 Texas & Pac is, 8 97% 

109% 103% Do Ist 5s; 2000.. 23 «4105 
99% 96 Do is, C, 1979 151 96% 
100% 97% Do Lo BL 58, 1031..... #100 99% 100 30 99%. 
106% 100% Do Mo Pac T 5%s, '64.1024% 102 102% 4 % 27 Ha 
66 30 Third Av Ry ist ref a 

BEY. a ccccconeesece a6 + 4% 17, 

645 35 Do adj ‘ine 5s, 1960. 1% 67 
100) «=69897% Tol & O Cent Ist 5s, 2 5 
91 7 Tol, St L & Wash 4s os 1 
100% 98% Tol Trac, L & P 5s, = 74 
88% 84% Tor, Ham Buf is rae 2 

104% 96 usconti O71 64s + \% 6 

103% 90 Truax Tr Coal 6s, % 02 8 —1 13 - 

103% 191 Trumbull Steel 6s, 1940. 102% 101% 102% 4+ % 54 102% 
62% 33 Clore & DEL ist ref 

. 47 47% 47 .. 10 

104 100% Union L&P Bibs, 't 100% 101 oe 13 i 

101 99% Do Ist ds, 1932........ % 99% 98% .. 4 9914 

101% 97% Do is, 1933. .. 99% 99% 99% + % 5 

109% 104% Un Oil of Cal és, A, ‘42.106 106 106 + % 22 ; 

100% & Do 5s, C, 1935 on 96% 96% oe 44 96 
95% 91% Union Pacific ist ‘4s, "47 938% 92% 93 os 29 92% 
99% 85 Do Ist & ref 4s, 2008.. 89 87 89 +2 11 
89% 83% Do 4s, 1968........... 5% 844% 8% + % 76 85% 

109% 105% Do Ist & ref is, 2008. 106% 106% 106% + 1% 1 es 
99% 92 Do 4%s8, 1067.......... 9 —1% 24 96% 

100% 96 United Biscuit 6s, 1942.. es 97 98T + % 5 
97% 91% United Drugs 5s, 1953.. 93 91% 92% oe 39 91 
84% 79% a Rys of St L 4s "34 Tox 79% 79% 4 ; 
92% 87 U_ 8 Rubber is, 1947... a 88 88 ar 67 87% 

102% 100 Do 7%s 1930. 01 100% 100% — % 21 100% 

109% 107 U 8 St ic ps f is, "63. 100% 108% 109% =... 237 «108% 
96% 89 Utah Lt & T Sis, A, A 92% 91% 91% — y% 34 91% 

101 95% Utah Pwr & Lt is, 99% 97% 98 —1 41 99 

107 103 Utica Gas & Ei: 1907. 105% 105% 105% ~—Cits, 2 
9g 89% Utilities P & L Bis, ‘47 93 92 9 -1 93 92% 
97 6 V ERTIE oy SU oe 

st 7s, ‘ 8 80% 80%4—- % 7 78% 

40 28 Victor Fuel 3 1953.-... 30 28 30 ee 34 

109% 97% ¥a Ry & P Ss, 1934.... > 99% 98% 9%+ % 62 

104% 100% Va Ry Co ist 5s, A, 62. 101% 100% 100% — % 39 101 

10a 100% WABASH RR ist mena 100% 100% + %&% 16 «101% 
101% 35% Do 2d 5s, 1939........ 994 +2 35 «100% 
90% 84% Do 4%s, 1978.......... 87 84 B%— % 2... 

100% 94% Do is, B, 1976........ 97% 96 G6 — & 25 93%, 

104% 100 Do 5%s, 1075........+- 101 100 191 —2 1s) 101 
7% 85 Walworth 6%s, '35, x w 8% 8% 8%— Y% 1 
33 85% Do,g6s, A, 1945........ 89 8688 +k 16 9 

108% 87 Do 6s, 1935, w w. 101 964101 + % 7 
99% 94 Warn uinlan 6s, "39. 96 84% B0%—1% 34 np 

107 = Warner Sug ist ts, ' ‘H.o8 101% aie — 3% 22 is 
£9% Do 7s, A, 1939.. . 63% +1% 18 68% 
86 o2% Wash Term 3 OS ee 82%, S24 oy és 7 - 

164 100% West Pa P ist 5s, A. *46.101% 100% 1014 — % 39 100% 

105 100% -~ ist 5s, E, 1963. -1014% 1014 101% — % 8 101% 

105% 101 Do ist Sis, F, 1953. -103 102% 108 + % 3 
104% 100% West Pa P ist 5s,G,'56.101% 101% 101% _—si. 2 100% 

8814 W Shore ist 4s,gtd, 2361 87% 85 87% + 2% Ww 87 
87% 81% Do 4s, 2361, reg...... 83 8 +2% 18 6 
108% 100% Westn Elec deb 5s,'44. 101% mt 101% +% Mm .. 
77 Westn Md ist 4s, 1952.. 78 —- % &uU 77 

50% 92% Do Ss, 1977......... 95% I3% 33% —1 17 94 
101% 98% W_N Y & Pa ist 5s,'37. 100% 100 100% + 6 bs 

84% Do . Ben 4s, 1943....... 8 ss — mH 32 85% 

100" 95 Western Pac 5s, A, ‘46. ii 97% 97% — % 6H BY 

4 100 West Un is, 1938. -102 1014102 + 1% il ee 
99% 94% Do 4%s, 1950......... ‘ te 95% Tt % + 95% 

111 107 Do 6%s, 1036......... rT | OT% 107% le 47 «108 

103% 98% Do 5s, = 64.5990 904000 1014100 100 — %& 30 «100 
90% 82 Wheel L E 4%s,A,'66. 82 82 82 — 2% 2 Se 
89% 83 Do con 4s, 1949....... 4% 82 84% CF 1 - 

102 98 Wheeling sil 5%s,A,'48.100% 99% 100 se 49 os 
105% $8” White Bagle 0 3igs,’ 37. fe% 1007 413 3 100" 

Cagle 5%s,'37.100% 1 58 100 

99 80 White S M 6s, 36, ex w 87 + iad 87 ” 2 ag 

130 98 Do 6s, 1936, w w...... 99 98% 98 +1 & 

100% 86 Do i, My <ac06400068 87 36 8 — 2% 10 RR 
61 41% Wick Spen § ist 7s,'35 46% 464% 46% — 2% 2 44 
5214 39% Do ist 7s, 1935, ctfs.. 47 47 47 — 5% 2 6a 
60% 40% Do cons 7s, 1935....... w 44 50 +1 5 45 
52% | Do con 78, 1935, ctfs.. 47% 45 47% — % 11 45% 

41% Do con 7s, '35, ctfs, sta 45 5 6% —3 11, 45% 

102% 190% Willys Over ist 6%s, *33.101 100% 100%... 12 101 

103% 99% Wilson Co ist 6s, ‘41.100 90% 98% — % 42 994, 

108 106% Winch BR Arms 7%s, ‘41. | 5 106% 8 106% 
84% 16% ba A Cent ist gen 4s, ‘49 77%—1 5 7 
91% 84% S & D term 4s, 30 aX arse ae . we 3 ° 

101 99% YNGSTOWN S&T 5s,'78.100% 99% 100 4+ % 48 100 

TahGE GMIAG  6ocvccccvcveasshésshavdssnced $50,966,500 
Beak: tote) AGRO. «6:06.06 wisds<edeteence $68,832,200 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the 


Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81 B3Yy 
2 Atstrian Federal 6s (per kr. i 
3 DN ced scandatedeednee us 
3 Austrian Treasury 6s (per kr. 
BMMMMOED cxcescnarteees ce L 
3 Belg. sember'n Be (1,000 fo8.);- 24 
3 Do pre premium 5% (1,000 





an $1) a55n0sh eagutoun 78 
2 Czech. Premium 4%s (per kr. 
3 Czech peed Loan 6s (per kr. 
AP Reh apie pera: 28% 30% 
Denmark “Sears: 255 258 
rn 4 1948 inhaeeie as 265 
nn Vv’ S%s, 
PE stcavteberececies cess ae 
Do 6s, 1945 ($)..........++-+- 
: > 9 Seely 
3 Finnis! , Gov t. 1918 (1,000 
$544d5esnuuicosankes 19 21 
3 French 5 ei das? 4a;'1 (ts. 1.600) 39% 36% 
t. 7 's. 
3 Do be (Vict.) tper fe 1,000). 39 40 
Oo pis aes 39 40 
$ French Loan 6s, U, 1920...... 39% 40% 
3 French Prem. 5s, 1920........ 48 4 
ft (~ F eee 48 4 
2 German Govt. Liquidation Ln. 
(per reichsmarks 1,000) 
ee drawing rts.)..... 3 4 
2 Re Géilh hve: rts., rm. 100). 58 Pied 
Pikdhdwadedeoegedeneeetnna 58 


GOVERN MENT—BONDS—Continued 
Key Bid. Offer. 
3 German Kommunal Liquid 
=m. _ we wing rts. (per 
8 German Worcs’ cen’ 4/5s, 
1922 (m. 1,000,000).......... : 
Brit, Fund 4s, March, 1910.-:: 85 
Brit: Nat. W. L. 5s, 1929-47... 
Brit. Vict. 4s, Sept., 1919...... 90 
Brit. Nat. W. G. 5s, 1929 
Brit. i 2%s 
Greek Govt. 1914, 





%. 
Rente pre- 


3 Hungarian Gold 
war., including cpn. 
BD wescccctecdvcsdncabe take 11 2 
i. eae ieriyerrs.. 11 1 
3 Hungarian War Loan 5%s and 
63 (per 1,000 wi pee: 5c 
3 Italian Pm Cons. (lire 41 4 
a Le 1920-70 / RS :260 270 
» Sitatleenipinp ieee 270 280 
2 Poland 8 1940 ($100)........ 73% T5% 
pn cdietedatewenbachenstmed une 73% T5% 
3 =. - Conv. Loan ‘ 
MED santebcVnedaeand 
Ete sillgeppepenieegion mR 
3 Rumanian Reconstruction 5s, 
SD Seabkeduwavteneseeradhn 3 d 
i, nn tt eetinbinaniatckeieewenne 3 3 
2 Russian * eee. 1894 (per 
BD PEED Kcactoccécceces 4 3 
i an: hate hh d ie cdackinmnnne duane 
2 Ruste War Loan 5s, (1,000 
SG ucchanctcanevsacndes 
3 DW ccccccccevectccecesctecess Ef Efs4 


MUNICIPAL—BONDS 


Buenos Aires 5s,’15 (£100 pcs.) 82 S4 
 Y Fo aerate 76 wl 
D GE OP cccccnbdcccccvcccs 19 
Warsaw 5s,’21 (1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 72 78 
_., 

E. G. pre-war (m. am.. 24 
RE oo Line..... 3 30 
BANK—STOCKS 

AUSTRIA: 
$3 Bodencredit (sch. sh.) ....... 13 


Me 
2 Credit Anstalt (per sch. sh.). 7 
Do 7 


Lower Austrian Discount (per 
. schilling sh.) 

3 Wiener Bank Verein........:: 
8 Mercurbank (sch. sh.)........ 


FRANCE: 


PRR 





2 Credit Lyonnais ............. 120p 125 
$3 Do (per share) ............. 120 125 
3 Banque Paris et Pays Bas 

MN ME cccccccscossces 127 «132 
GERMANY: 
3 Bavarian Verstge (100 rm.) 34 
3 Commerz und Pr.Bk.(100 rm.) 42 44 
: Darmstaedter Bank (100 rm.) b> 
3 Deutsche Bk. (100 rm.)...... 41 
3 Dresdner Bank (100 rm)... 38% 
3 Ges. Bk. (100 pe. a 37 
3 Reichsbank (100 rm.) ........ 75 
DD Me Std et ahcnccdtesdsvevuns 75 
HUNGARY: 
3 Hungarian Discount & Ex. 

Bk. (pengo share)......... 15 16% 





BANK—STOCKS—Continued 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 


man Gen. Elec.) sch. sh... 4% 5% 
FRANCE: 
3 Nord. R. R. (per share)...... 95 98 


3 i 4 “gece. editerranean R. 


5: are EY 55 
3 Union Piicetricite (per sh.).. 514% 54% 
GERMANY: 
3 A. E. G. com. (100 rm.)...... 48 4914 
3 I.G. Farben (rm. 200). . 104 111 
2 St EE cc concdsecconded 104 111 
3 Hapag (p per rm. 300).......... . 
2 Heyden Chemical (100 rm.).. 21 
8 Karstadt (rm. 40) ........... 1 
8 Nor. Ger. ~~ coms. =. ake 1 11 
2 Tietz (per rm.). oases 51 
HUNGARY: 
3 Rima Murany Steel (pengo 
ET  sd6ctnsedene<isssabes 15 igh 
a GP ac dee Sdendencecdsadekaesn 15 1 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts....345 347 
Bank of Nova Scotia......... 395 397 
Bank of Toronto ............. 262 265 
Canadian Bk. of Com., ex rts.300 302 
EEE BEE daceccnccncsses 2 261 
Natl. Canadian Bk., ex rts...174 175 
Royal Bk. of Canada, ex rts.360 365 
Provincial Bank ............- 140 «6147 








OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016..104 105 
Appal. Pr. ist 5s, 1941........ 99 100% 
. Tel. Util. 5s, 1942....... 92 
gS =p eppEese 100 


Broad River 5s, 1954.......... 93 95 


California a cS ae 99 me 
Cities Service © be 68 85% 86% 
es Service Co “e 
PT, Be We Daccvccccese 230 «245 
Do 5s, 1963, = rte Oe or alsaqachin 80 82 
Do 5s, 1969, w. w.......... 134 136 
Col. Fower, ist 5s, 1968 Keeeeke 102% ~«. 
Col. (S. & E. 1936.. 95 9644 
Solambus b. ‘Power é "1947. a 4 ‘+s 
Cons. Gas N. J. 5s, 1936.....: 96 
Do 5s, 1985 PRR Pp 36 98 
Cons. Trac. 5s, 1933........... 77 78 
Dallas Gas 6s, 1941.. 100 in 
El Paso El. 5s, 1960. Leesnesdesk 100 101 
Gal.-Houston 5s, 1954......... 78 84 
Gas & Elec. of 7 ee 5s, 1949.. 99 102 
Houston El. ist 6s, 1935....... 94% 96% 
Hudson Co. Gas 5s, 1949...... 99 «=—:102 
Ill. Pr. & LA. i 104 B.... 97% 9% 
Indiana ew ee +f oa” 
Iowa Pub. Svc. ist e. 1957. . 95 
Jersey Cent. P. & L. 5%4s,'45.. om 9944 
Jersey City, Hob. & P. 4s,'49.. 40 41 
Minneapolis Gen. El. 5s, 1934. 98 ee 
Mich. Pub. Svc. 5s, 1947...... 92 oF 
Missouri Pub. Ser. 5s, 1947.... 89% 91% 
Mo. P. & L. ist > ee 100 


Mountain States 


ee oe 
ings 


a 
foe 





yee 


PUBLIC UTILITIES—BONDS—Cont’d 
Key. Bid. Offer. 
United Elec. of N. J; Ay 1949. 89 92 
Wis.-Minn. L. & P. 1st 5s, M 97 99 
Wiscon. Py Sve. lat 5s, “42. 98 re 


4 gt, BP. 166 


Abbott’s Dairies 6s, 1942...... 9914 
Adams Express 4s, 1947....... 15 78 
American Meter 6s, 1946......101 102% 
American Tobacco 4s, Pw ® mS a 
American Type Fdrs. Co, 1007.8 ay 
100 


1 
Am. Wire Fab. ist 7s, 1942... 98 


Bear Mouptate. Hudson River 
Bdge. Peneseconsecens 105 

Biltmore Com, Ist ne 1934....100 103% 
Boston & Me. R. R. 4%s, 1929 99 a 

SE M6 a4-000440d00se008 98% 100 
oovin Socks 7s, et cab akie 88 92 
Chi. Stock Yards 6s, 1961..... 83 87 
Clyde Steamship fg aeeeee 99 


8 Collateral Bkrs. 6s, ait issues. 79 83 
Cc Coal 80 





‘onsol. 44s, 1934........ ee 
Consol. Tobacco 4s, 195i...... 85 “ 
Equit. Off. Bldg. deb. 5s, "52. 87 90 
Fisk Tire Fab. Sa 96% 99 
gepet Lem) , ee 95 100 
Hobo n Ferry 58, Pb éhases 94 98 
Int. Sait 5s, Peerage 73 76 
Journal of Com. S, 1937.... 95 100 
Kern (Geo.). Inc., 1937.... 95 100 
Little (A. E.) 7s, 1942......... 70 76 
Loew’s New Bro. Prop. ist 
Malls - Steams hip 53, 1932... 98% ° 

ory Steams as 
qeerenants Refrig. 6s, 1937... 97 100 
Grignae O. N. R. R. 5e,"55. 72 75 
N. Y. & Hoboken F. 5s, 1946.. 92 ca 
m Se Shipbuildin 5s, 1946.. 88 92 
Pierce, Butler & Pierce 6%s, 
in 1943 Pi sebpana isio' 66 
om an ons ee 
Ritter, Dental 6 1936. Aa 102% .. 
goourt ties Co. N, , A ..-. 48 58 
ey Bway. + Sige *50.. 96 98 
Southern Ind. 4 4s, taper ES 77 79 
8 Stand. Severiest 3 % Gore. . Interested 
Std. Textile Prod ins be, 96 
Susquehanna Silke ails 38 82 86 
Toledo Term. R. R . 88 92 
Tulip Cup 6s, 1932 ........... 99 «86100 
REP SS eee, 114 ive 
yee ~~ . aes 99 
Ward Bak. Co. Ist 6s, 1937.. pies 
Woodward Iron 5s, 1952...... 92% 


FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for registered bonds 

Key. a Offer. 


4 1957-37 90 
4 958-38 90 
4 1956-36 91 
¢ 1957-37 91 


Bid 
87 
87 
88 
88 
1942-32 93 
1943-33 93 
1956-36 91 
1953-33 
91 
93 


1941-31 


NEW YORK BANKS—STOCKS 


American Union Bank........228 
Bank of America............. 

11 Bank of U. S. 
Bank of Yorktown.. 
Bedford National .... 
Bensonhurst National. 
Brooklyn National ... 











10 Central National ............. 

= aden sa kecce6eed 

10 Chatham Phenix .............880 
Chelsea Exchange 98 

10 Chemical National & Trust...126 127 
Ry 775 «6790 
Continental Bank ............ 57 59 

10 Corn Sponge iii Rime: eeedall 215 219 
PEt AVORUC .....cccccccss 


4,000 
First National, Baad York. .7,600 7, 
Flatbush Nati 225 
Fordham National . 





Fars orrimean National 
Liberty National 

i [eee 
Melrose National 








BOSTON BANK STOCKS 





Key. Bid. Offer. 
Mmerieen THM... .cccccccccs 495 - 
Atlantic Natl. ot $5) idi-piet nc eeohiee 91 93 

of Commerce & Trust. .180 a 

10 . aera 57 62 

PE ¢6uas.s d0-04.0.0% 200 210 
i a Ge Beha csccued 525 a 
Mxuchange Trust ..........:.0 210 220 


Federal National 295 310 
10 First National, new.......... 170% 173% 
National Rockland ...........133 ne 

















10 National Shawmut .. et 87 
10 Old ond Na Trust ota 620 
Seco National, new........ 125 a's 
U. ato SED ea ncndeusae. oa 125 130 
NEW YORK TRUST COMPANIES— 
STOCKS 
Pk Min ces 6cconansane 410 
Serre 85 87 
Bank of N. Y. & Trust....... 895 910 
10 Bankers Trust, new..........187 191 
& <> eee 189 #86193 
10 Brooklyn Trust .... -1,160 1,170 
Bronx County Tr. new, w. i...108 ‘112 
8 i Mc ndeaacedataeeséhe-cbed Interested 
Central Hanover ............. 430 433 
Spin ® Peake waded ev ace eet 605 615 
CE kha niaiie dd s00 00a 123 126 
li Equitable FSS FF 
CE OSS ll 
_ “ee iF 
Be Eo vcccscscecese .-905 910 
- — PD ttcctescu meee 63 4 
LE? 71% 
er einaae womens enh sine 77 79 
Lawyers T. & G..........+.+- 375 383 
Manufacturers ..............- 277 48279 
DE MEE 46 6.0606-0¢00.0000068 380 46390 
EE nk chee onsn0 0 0k 640 345 350 
| i o Title & Mtg.. nase 62 63 
Times Square . SS ie | 
Title Guaranty, UN, ce 5ehaell 174 =178 
United States ..............4,200 4,600 
CHICAGO BANK STOCKS 
Cent. Tr. Co. of Ill., ex rts...718 724 
Contl. Til. Bank & Trust......842 846 


4 First National Bank ......... 
Foreman Natl. ex rts....... 1,24 
Harris Trust & Savings 
Natl. Bk. of the Rep 
Northern Trust Co 
Peoples Trust and Sav Bk. .:5 
State Bank of Chicago...... 1,195 1,198 

350 360 





rk of en era: Interested 
Midtown Bank ............... 225 240 
Ee | "eeroreesers 400 404 
Se BD GOED ccccccceceerceds 400 403 
11 National Par 
s National 
tae National 264 
Se rd $55 965 
oward SS eer 160 165 
PR ee 210 230 
rane National 315 335 
- Pre r 62 67 
Trade ibe a adem adi aenndeld 312 330 
) - A Square National.155 170 





Straus National aay 
Union Bank of Chicago...... 430 433 





Key and Index to Open 
Security Market 


1—Parrish 230 Park Av., N. ¥. 
— a 6650. See Front 
over 


2—Kaufman State Bank, 124 N 
S8t., Ch . Phone State 3350-1. vu 
See Page 

3—C. B. Richard e Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 262. 

4-Belzer & Co., 1,127 Land Title  Bidg. 
Philadelphia. Phone Rittenhouse 
8500. See Page 268. 


5—Edwin welts & Co., 30 Broad St., N. 
Phone Hanover ‘bods. See Page 265 


¢-Heary L. Deb erty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 265. 


N. ¥. Phone 





%—Farr & Co., 90 Wall St., 
6428. 


John 





8—Steelman & Birkins. 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 262. 

®—Chas. Sincere & Co., 231 So. La Salle St., 
Chi . Phone State 2400. See 
Page 

10—Fuller, Richter, Aldrich & Co., 4% P 

St., artford, Conn. Phone 218. 
See Page 273. 

11—W. C. Giddings & Co. N. 
Y. C. Phone Whitehall” 7901 ” See 
Page 264. 

18-Grever., O'Neill & Co., 22 William St., 

¥. Phone Bowling Green 8224-5. 
ris. & Co., 10 Post Office 
Boston. Phone Hubbard 
Page 272. 

14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 

in 2 & Seybvit, Inc.. 1,387 Main St., 
P > , Mass. Phone 5-1736. See 

age 


a=ingver Beyer Co., 24 Commerce S&t., 


uare, 
5000" See 





ark. Phone Mitchell 0301-06. 


1i—James L. Cooke & Co., 231 So. La Sele 
St., Chicago. Phone Central 
See Page 

18—Throckmorton & Co:, 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

19—W. W. Snyder & Co.. 48 Wall St., N. Y. 
Phone Whitehall 6156. See Page 265. 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 


See Page 273. 
21—R. H. McClure & Co., 43 Exchange 
Place, N. ¥. Phone Whitehall 7461. 

See Page 263. 
ee Pearce & Co., Inc., 115 Broad- 
N. ¥. Phone Barclay 1534. 

Bee. Page 263. 


23—Morris Gerber, 75 Broad St., N. Y. 
Phone Hanover 2543. 


24—R. I. Claus, 93 Nassau, N. ¥. Phone 
Cortland 7750. 


25—John T. Murray, 1 Exchange Place, 





Jersey City. hone Montgomery 7097. 


26—G. F. Weisets & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
“it ” See Page 267. 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
| Bowling Green 5920. See Dass 


28—Nixon & Co., Land Title Bidg., Phila- 
delphia. Phone Rittenhouse 5080. See 
Page 268. 

29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 273. 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 273. 
31—J. pa Walker & Co., Inc., Shaw- 


k Bidg.. Boston, Mass. 
Phone Hubbard 7968. See Page 272. 


»32—Chas. C. Conover & Co., 68 William St.. 
N. ¥. Phone — a 
Oty 5 Collateral Corp., 
- ¥. Phone Wh (chal arte gee 
Page 263. 








Key. Bid. Offer. 

ITALY: 

3 Banca d’Amer. d'Italia (un- ‘ 
stp. sh. of lira 100)........ rt 5% 

3 Do stp. ‘‘Ameritalia’’........ 1 10% 




















a 











a 
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ADVERTISEMENTS. 








OPEN MARKET—DOMESTIC SECURITIES 





PHILADELPHIA ag STOCKS 





Real Est. Land Title & Trust 67 
Real Estate Trust (assented ).325 
Textile National ............ 33 
Tradesmen's ho Bk. ‘, Tr..570 
United Sec. L. I. & Tr. Co...275 


INVESTMENT TRUST—STOCKS 
Alliance Inv. Co 


Key. Bid. ey 
4 Bank of Phila. & T — 

4 Bankers Trust of Phila . .128 133 
4 Central National Bank. akan ot 98 
4 Commercial N. B. &°T....... 38 42 
4 Corn Exch. Nat. Bank & Tr..174 179 
ee aaa 310 320 
4 Fidelity-Phil. Trust .......... 930 945 
4 of Penn 550 570 
4 First National Bank.......... 550 
4 Franklin Trust Co............. 70 72 
4 Germantown Trust, new...... 80 84 
4 Girard Trust Co., new 193 198 
4 Industrial Trust Co. 565 
4 Integrity Trust ....... 170)=—:1175 
4 Nint EE Ae UINEE. oc ccnccse 1 63 
4 Northwestern Nath. (new).. 130 140 
q BD WUE 5 00.00 000s ccccccs 30 40 
4 Penn. Co. for Ins., &c......... 135 139 
4 Penn National Bank.......... 83 85 
4 Philadelphia Natl. Bank...... 179 = 183 
4 Provident Trust Co. -815 

4 

4 

4 

4 

4 


Beate 





8 American Founders com.. 1a 
© PM ic iseccccesscces 46 
8 4 | err rrr 51 
x SJ Of ee 114 
8 Am. Capital Corp., B com.... 18% 19% 
a Do I cactid Kier athe tga wiv asd: 66% 47 
8 American & Gen., B.......... 12 14 
SY EY oor caecsacteee neenes 71 74 
es aig aero 29 a 
American Investors, Inc...... 21 22 
Amer. Lon. & geo cade partic.. 40% 42% 
SN Ws 5 dia 504d SONA cues oo 0's 47 50 
s Am. Utilities & Genl., B.....- is 3” 
a & on nt. ik ag units. 77 9% 
ay aa 45% 
cP ea ere 37 40 
RC ae 46c 50c 
Bankers Inv. Tr. of Am. units 4% 37 
25 Bankers Sec. Tr. of Am. com. 18 
Bankers Natl. Inv. .......... 2 
Basic Industry cmaste nam deel 1 11 
8 Bankstocks Corp. of Ma. A.. & 8 
8 Bankshares of U. S., Cl. A. 6% ™% 
8 Beneficial Indus. Loan units.109 114 
8 British Type Investors, new.. 364 38 
Chain & Gen. uities com.. 35% 38 
8 Combined Trust Shares....... Interested 
Deposited Bk. Sh., Ser. Bl.. 1 1 
18 Diversified Trustees ......... 31 
18 EE Soe Sa Cwig se were 
Ja ( errr Interest 
Domestic & Overseas Inv..... 12% 
Eastern Bankers com......... 27 7 
Se ED tbdgwtdetstccessesan 145—=— «151 
16 Fed. Cope COOP GOED. ..0203 Interested 
he FF Wee err 71 72 
2 po units SSS sal Perea 57 
8 EE a ree 20 21 
Fined” ‘Trust Wearen. Oe iinwxe 34 
Founders Securities pf........ 32% 
23 Gen’! Bd. & Shs. pf. & com. ..Interested 
% to 8% pf. 


Greenway Corp. 
Do common 


Incorporated Equities 
Incorporated Investors 
Insuranshares, C, 1 





68 
DORMER os5.5.cc0ccc0eccc.+ ae 
fe aa 22 23 
28 Intl. Bankstocks GNI 6600443 58 62 
i f Se Bal ere 59 $i 
SO hac kcureod 29% 31 
Do 6%% a ore 92 97 
Do EY Neha axca hoatg cick acho 88 93 
i came eslod ieee clad 146 «=:153 
8 Investment Co. of Am. com. 78 82 
8 PMD SIONS 0.0sscdesacedands 52 a 
Do . LP, SRE ee 93 «6100 
8 Investment Trust Associates. $84 51% 
Investors Trustee Shs........ 22 
12 Joint Investors conv. pf..... = 140 
oe ert eee 66 70 
Massachusetts Investors .... 58% 61% 
8 Monarch Royalty —* 0 3=.7 
8 New Jersey Bankers......... 1% 2 
8 North Amer. Trust "haces. 11 11 
Oil Shares, Inc., units........ .. 62 
8 oper Br ig re 38 oe 
8 Sore. BEE OES ee ee 50 52 
8 Resity” Title nvest. Corp. B. 7 10 
eR erec er ere 18 20 
x Revastic ge ae $ 
Second ‘inc rated Equities 44... 
Sosee 4. rer be F ns Rene om 54 
Laeecceenees on :3* 3% 
Shawmut Bank Invest. Tr... 45 48 
il ws Bankers Secs...... 53 56 
— Bond & Share, C. A 31 Pie 
Do pf. | 8 allot. = ex. div.. 47 50 
Straus (S. W.) units.. 53 4 
8 Transcontl i} Interested 
22 Trustee Standard Oilshares 
8 Trustee Stan 13 
United Inv. Assur. Sys. units, 

“A © res, 144% 14 
United Inv. As. Tr. Fdrs. sh.. oot 21 
Unit. Inv. Assur. Tr. units B 73 
U. & .-e Corp. Com. St 15%, 

= S| =e 
com. . oe ae 1 ne: 


-— 
es 








INSURANCE—STOCKS 
Key. Bid. Offer 
10 Agee. =. Ik -dalar ne ceraiantinmce Aleaate ,000 
= “BA PeRR ERS re | 205 215 
10 Aetna Fire ee ee 775 = =6785 
10 — —_ Sendra ena seo ie 1,385 1,400 
ls EE Se ain cp dh sepiecicnee 1430145 


Amer. gy Ins. 

















National Unio 
New England 
New Hampshire Fire......... 


85 
Amer. Reinsurance .......... 100 =: 1105 
cF rer: 570 580 
 s - ea peepreeme: 59 62 
Baltimore & American, new. 52% 53% 
10 Boston Insurance ............ 910 930 
PR 27% 2 
Bronx Fire Insurance........ 118 = «122 
IHD, 6.0 oc bcices caesces 34 36 
et ea ae 44 46 
9 Chicago Fire & Marine. as 38 42 
City of New York............ 720 e 
MED di <cectannscecde sowie on 
9 Columbia Natl. Fire.......... 23 
Columbian Natl. Life......... 490 he 
Commonwealth J sa 
10 Conn. G. Li 300 
9 Continental 80 
9 Continental 55 
9 Detroit Natl. Fire............ 25 27 
Eagle | SE caathn Sink ine gas kOe 80 s 
30 ee Insurance Co.. 16 
i Aer Stete pan Interested 
Federal,  Setans hen eeaeaiae 92 102 
RRR RI LE 
tee Sr 222 486225 
adsdawnd diese eame tne 29 31 
Glens Fails EEE EER 60 
lobe & Rutgers, new...... 1,540 1,560 
Globe Insurance ............. 
8 Grand Central Surety........ 15 16 
Great American Ins.......... 44 45 
9 Great Lakes Fire.............. 12 a 
Hanover Fire ex rts.......... 76 78 
ck a eee s 30 32 
ns a i imbue a 0a8acaee 34 36 
16 Hartford Fire .............. 1,055 1,065 
10 Fa RR ree 800 810 
#3 Insurance Co. of Phila....... 45 50 
[Importers & Exporters....... 100)=—: 105 
Knickerbocker Fire .......... 55 60 
Ns os 2s a's 6 tile diin nan lolloed 91 96 
e* > Saree 120 a 
SM 5 othe 60:0\04.50-05.000m 3 37% 
paryinns Casualty phecueceen 140 «145 
 “- Ga SPSSS sae 200 210 
8 Merchants & —y Fire ane. 28 30 
Merch. F. A., 135 
9 Missouri State Life. 83 
9 National Casualty .. 33 
10 Nat’l Fire, new. Siete ladd 96 
New Brunswick Fire......... 37 
> wo... 2. res 31 
National i sbesty. See 31 
295 
38 
70 
65 
45 
465 








Sf ear 
10 New 7. pena aie Ga 
<P arr 
Northern < Dimebetwenes ska seaan 145 
Northwestern Nat’l........... 158 
ft  £# $s ° “Serre ree 34 
I 5 05's edndccasoe tl 150 =160 
325 ae ee 1,065 1,080 
PI AM go ccccoscceccced 525 
9 Presidential Fire & Marine... 57 61 
. » ~ errr 965 
Public Fire Seuieanadeew 28 
9 Reinsurance Life [100 102 
Republic Ins. Co. eo oe pf 40 
Rhode Island, new............ 39 
10 | ee aa ee 70 75 
* £9 } SReReRUSSs = 225 235 
DEE nos adkebicasssceanana® 125 135 
Oe eee 450 460 
8 Sylvania rr 30 33 
 .- Raa 1,855 1,865 
ss > arr 254 256 
United States ae. new...... 95 100 
United States Fire............ 107 =—:112 
Westchester Fire ............. 76 79 


PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. ( 12 
pe NY att, ta pt: '102% 103% 
Asso. Tel. Util. ox pf. . 8 91 
Do 102 








ae oe oS gtetbe s 100 
arolina P. " tg Lins waieal 08% .. 
Cent. Ark. P. & L. pf. (7).... 98 102 
Central Maine Pow. P% pf.. 103-107 
Cent. J ee Seer 100 §=6102 
Cent. Pub. Serv. 7% pf....... 97 99 

6 Cities Service com............ a 
+ Mn iitareetchesnanbeseaae 94 
ee ae hasos ene cubuas 9 as 
6 Do pf., BB 90 am 
6 5 - 
102 
112 
104 
x 106 
Sp hecciaieTcedin 5 tandedwl 210 260 
Cpe. Lt. & Pwr. 7% pf...... of = 
Consumers Pow. 6% pf....... 102. = 103 

rl ' ¢ eee 105% 
Dallas Pow. & Light 7%...... 110 =«:113 


Dayton Power & 


6% pf...108 110 
Derby Gas & Elec 95 
East 








PUBLIC UTILITIES—STOCKS—Cont. 


Key. Bid. Offer 
Hudson Soueey Gas (8)......147 ; 
OS oS Rr 103 107 
Illinois Pwr. ‘“ Lt. 6% pf..... 92 97 
Inland Pow. & Lt. 7% ae 89 93 
Interstate Pwr. 7% pf..... ce 95 
Jersey Cent. P. & L. 7% ..100 101 
Kansas Gas & Elec. 7% pt... 102 105 
Kentucky . ow are 175 =. 225 

3 oS Se asrrer 80 88 
Kings Gounty’ tig Light 7%.. son | 110 
Lake Sup. Dis. Pw. 7% pf.. - 2 +e 

20 Lowell Elec. Lt. Corp........ 

Los Angeles G. & E. 6% pf.. “101% - 
Met. 2 arr 98 101 

oe eer errr 103 108 
Mississ —¢ & River Pwr. 6% pf. 95 100 
Missouri Pub. ae? Ie- 96 99 
Nassau & Suffolk Lt. 7% pf. 104 107 


27 Nat. Water Wks. units($4.40) 71 
Nebraska Power 7% pf....... : 
Newark ee Gas (5) q 


20 New ord Gas a 

I hxc he 2s 5-0 bn 6 00:66 106 
N. Pwr. & Lt. i ee 102 
New Orleans Pub. Ser. 7% oe ; 102 
N. Y. Steam Corp........ 675 750 
Northern N. Y. Util. 7% pt. 108 107 
North ome ae 5 10 

cf Serer 15 


P 
Ohio Paphic Service a (7). 108 
Ohio River Edison pf. (7) 108 107 
Oklahoma Gas & Elec. 7% pf.. ee 109% 
Penn. awe, & Light pf. (7) 10 























Penn. she - & L. 6% or . 93 95 
Do 7 PB ETE SPR ere 106 108 
Roch Gee ‘& 2. oe do. -103 107 
10 Rockland Lt. 0. a 38 40 
Sioux City G. 3 = 2 eee / 98 101 
set Un. ee (4).. 75 
10 Stamford Gas % Si SNS on 6 069 400 410 
10 Tampa Electric .............. 88 91 | 
Ten. Elec. 7% pf......... ...102 104 
_ to eo 9 99 
Texas Pow. & Lt. 7% pf...... 112 114 
Toledo Edison in sy Kee a nse .110 ; 
Un. G. & E. ) 5% pf... 70 80 
Un. G. & E. (Conn) f. (6).. 91 | 
1® United Ill. Co. of.N. Haven..180 185 | 
Utah P. & L. pf. LY pial cee 105% 1 
Utica Gas é snide aon a dei 103 5 
Util. Pwr. & Lt. Pla, ® sgh 99 ie | 
Wash. Ry. & Elec. 900 
Do pf. tis) Rae hha beds sib coins a4 
Western States G. & E. . 39 4 
i = _SSaepreree .. 99 103 | 


SPRINGFIELD, MASS.—STOCKS 


| 
15 Amer. Founders Corp. com..i13 115 | 
15 Amherst Water Co........... 125 135 
15 Cyepme WRAVS GOR ci soc 0 5s 215 
110 115 | 
| 
| 
} 











15 Do LF LE EEE Eee LOS 
15 = eenco Dry Goods pf.. 79 82 
15 Dl cpametessaueiee te 22 27 
15 Corticelli milk SE er Interested | 
30 Cheney-Bigelow Wire com... 26 27 
15 Fiberloid Corp. pf............ 108 113 
15 Holyoke Water Power........ 675 oy 
15 Holyoke Street Ry........... 0 5 
30 Massasoit Corp. Units Se ear 16% 17% 
15 ae naan ire —.. Paka ean 49 
15 pringtield aehins er 100 386105 
15 5 ringfield ¥. y ins. Co..193 198 
Oe _ BP. ndnhn5640006005605060 ‘ :190 200 
15 srringica Gas Light........ 57 60 
15 Sprit ngtield ER SS 70 75 
15 Unit Hilastic Corp.......... 38 43 
15 United States Envelope pf...117 ; 
Me ME Cex eneaswuidiiess asses. 115 
156 Do COMMON ........0000- -240 ss 
RS Rr rrr ee er — 
15 United Founders ‘Corp. com... 63 64% 
15 West Boylston Mfg. pf. : 65 * 
> fF «eae 12 os 
15 Western Mass. Companies.... 83 86 
2 RO oR re ree 80 85 
HARTFORD, CONN.—STOCKS 
10 American Hardware ......... 65 67 
10 pilings SS. aa 11 12 
10 Bristol Brass com............. 324% 34 
10 Colt’s Patent Firearms....... 32 34 
2 3 CC err 140 86143 
cbse dbeccseceseces 50 52 
10 i rT 100 §=6110 
10 Hartford Gas com............ 97 86102 
10 Mn Gleb aswel bie ds4 xs 
10 ee ees > » } 
10 Hartford Electric com ...... 146 8148 
ee: ) I ch oy 86.0.56-0.6 6.0 0.0.04 18% 
10 Landers, Prary & Cigek anaes 67 69 
10 Manning, Bowman, . 18 
10 Do B 10 12 
10 New Britain Machine com... 40 43 
10 =Russell Mfg. Co............. 150 6156 
10 Southern New Eng. Tel...... 202 208 
10 Standard Screw Co........... 160 168 
10 Stanley ary 63 
10 Te Steam Fuetine. bbe narnia 950 
10 T ngton Co., com. las en ae 75 
10 Voober Oo SR 454% 47% 
DETROIT BANK STOCKS 
American State .............- 110 )=—s:115 
pe ef ee 252 255 
Bank of Michi ... EEO aa: i 
First National Bank.......... 845 875 
Peoples Wayne Secs: .228 230 


Unon Commerce Inc., new... .142 144 
AERONAUTICAL STOCKS 


Aeromarine-Klemm 
Airstocks, Inc. 63 
Alexander ppSuatsice a 85 
—— fanie A le Aircraft... .. os 6 
merican e reraft..... 
Cessna Aircraft, new 22 
Curtiss-Reid Aircraft .... 17 
Curtiss yao yD unite). 130 
Fokker Aircraft 1s 21 
8 Kinner “ene ae aes 1% 
Lincoln Aircraft 8 








s 
Swallow rplan 

U. S. Air rene S oe ee 
Warner Aircraft, new. . 26 











RAILROADS—STOCKS 
Key. Bid. 
5 . 31 4 Great So. ord....... 142 
ee Oe oeccuenanesneseese ess 
5 .. ete og uincy....230 
& Chi & Louisville........ 135 
5 Do pe 9:0ba.baiaddie > Webes + 26.2.0 
5 Cin a * a ae 410 
5 Cleveland & Pittsburgh 7%... 73 
D BID Ge ccccacsecvcevsessccccsvess 
5 Hocking Valley .............. 500 
5 Ill. Central leased lines...... 2 
5 sone & eee A ore 138 
5 M., Ss. S. M. bongen I. 57 
5 Mobile & & Birmingham ise san ae 
SS BMOess BD WOOO scccaccccscces 
5 N. Y., Lack. & Western..... 
5 New York & Harlem : 
5 Pitts., Ft. W. & Chicago. 
5 ERS ee 
5 Rensselaer & Saratoga 
5 St. Louis Bridge Ist aot 
5 oO 2d Pe... ig He CI ae 
5 Tunnel # R. gf a 5 
5 United N. J. ey. Canai. :210 
5 Virginian ” Oe = Oo A ae 165 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 





19 Rumidor Corp. 


PT ee we” eR reer rae 65 
ARBOUR GOED occcccvscscccce ve 20 
¥ Sena gee 45 

26 Agua MOR 558 oc axscace ds 34.50 35.50 

26 Ambassador. Petroleum....... 2.50 2.85 

BOR, TOO Gy 5 i54066% ea rcass 100 * 
Am. Hard Rubber (6) ex. div. 78 82 
Am. Di eeacessaeswnes 65 
Amer. Lith, eee 73 78 
RE Rees 105 =«110 
Amer. Meter Co. (5).......... 115 117 
Rance: & TW, s..s0000000: 124 128 

SB. SN Se Sekine o Fakkecasasas 8.75 9.25 
Bohn Refrigerator pf. (7).... 93 97 
FF” «Ree 43 48 
Bowman Bilt. Hotel.......... 3% 5 
ERO BMG Ms BOD 6¥50.00:60:04:04-6:0 55 60 

oy ££ ee errr 18 
Bruns. “Balke- Collander pf..... .. 105 
Burden Iron pf. (2)....... ee a 38 
COM, COPOND: 6:6. 0 hdin 00 conanes 19 20 
_ Ss (renee eee 45 47 
Carnation Milk pf............. 103 107 
Claude Neon Lights, new.... 39 40 

26 Commodore Petroleum ....... .95 . 1.05 
ap Publishing (6)........ 248 os 
POOR, Geesstutrestncetensase 107 on 
8 Dayton Rubber Mfg. units. ..100 115 
De Forest Phonofilm......... 2 4 
nee ___ SPER aera 60 65 
ye eee 109 =:112 
Doehler D. Cast. 7% pf., w.w.105 - 
BO BO sc :65 650 Keneeakses 45 
Douglas hoe Ee 74 78 
Durham Duplex, A........... 32 35 
Eisemann Magneto........... 30 35 
BP Es BPO is cand seeus.ess.s.00%2 9 100 
O Pe Gila hen 545085 ens sscc 46 iz 
8 Fred F. French Inv. com..... 75 85 
Gen. Fireproofing pf......... 109 §=6113 
8 Gibson Howell, Class A...... 9 12 

Graton & Kni ght Robo 0s CAN9-O6 9, 

OS Ree rerr rarer 56 

10 Gray Teleph. Pay Station... .1,150 ; 

Great Northern Paper........ 62% 64% 
8 Groc. Store Prod., v.t.c. (w.i.) 14 16 
Her’ g-Hall-M. Safe Co. =. _ 250 
Hudson River Nav. Co.. 35 
Be Wo 0'0000-44tp ths éamaekstnees. 0% 92 
Industrial Acceptance pf.... 82 86 
MGS Ts: Dicks as scssssassc 43 *e 
Lanston Mono. (6)............ 128 132 
Lawr. P. Cem. (8)........... 80 85 
Liberty Baking pf............ 65 69 
SPD GORE, Sid cesvnaricss 16 nie 
8 Macfadden Pub. new com ... 30 33 
WEAR. FRUD. (BGO) ...00s0c cscs 55 65 
Merck & Co. pf. (4) 67 
Nat. Casket'Co. (3).. 160 
> Os saneerethe vans 4 113 
Nat. Ticories (5a). Py 70 
26 No. Am. Bond & Mtge. - ee 84 
st 8 SS ess 102 109 
Photomaton, B, new.......... 9 12 
Pick (A.) & Co. 7% pf. WwW. Ww... 80 
| 26 Pickwick Corp. 7% pf... .-7.50 8.25 
mm COT Serr eee 8.50 9.25 
ee. Serre 22.50 25.00 
23 Puritan Mtg. units........... Interested 
Remington Arms ............ 40 44 
BP WOU Po 050000 60.0000886d-00 94 98 
“—- arheatre oe hendeaenewinnes 2 o8y, 

o CRUD 9 66.05.04600006060000 26% 

“errr 27 30 


31 
16 Schine Chain Theat., Tne. pf. a 


Smith-Corona Type. 
Southern States Oil.......... 
21 Snyder Multiform \ com.. Ei 
26 Southwestern Too . 
Splitdorf-Beth a one 
Standard Screw (8).. 
Standard Textile Pr. 
pe ee UPi senbes ins 


B 
Superheater (6) 


Technicolor, Inc. ............. 78 
Trent Process Corp........... 
a1 





24 Univ. Auto. Mach. i 
U. S. Finishing Tg aeadast st 100 
Walker Dishw. Co........... 33 
Welch Grape Juice (1)....... 74 
OE a. i era eee 1 
26 Western Auto Supply com) | .12.50 
SE FE Be . cic cecpscatacasagsanns 9.25 
Westland Oil. (3)..........:... wn 
Wheatsworth pf. (7).......... 
$2 Wood Newspaper Mach. units 
SUGAR—STOCKS 
7 Fajardo Suger Co............ 88 
7 National Sugar Ref. Co...... 41 
7 New Niquero Sugar Ref. Co. 19 
7 aoe he Sugar Ref......... i” 
DT : FO WE, nnn cccncdesssteocscess 
7 Sugar’ Estates of Oriente pf.. 18 
7 ht a Sugar Co... 2 
DO BE. vctishacdacobuencecen 


1.00 





J 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 3 With Closing Prices Wednesday, August 7 




















































































Range, 1929. Net Wed.'s Range, 1929 
High. Low. High.Low. Last. Ch’ge.Sale : clon Net Wed.’s | Range,1929. N red.” 
23 | «& ~ACKTOL. PROD, A..... a we. lat. SS — — — acistaacis High.Low. Last. Ch’ge.Sales.Close. | High.Low. a. Low. Last. Ch'ge.Sales. Clone, 
1 2% Acoustic  pamatats “ : % 25,800 “5% 43 4% 23 Can Ind pom me § (t)).. 36% 30 36% + 4% 2,100 34% 73% 6 Ferre Enam, A (t5%).. 65 64 65 +4 
35% 35% Adams (J D) Mfg (2.40) } 338 33% 335%. 0 123 7% Candia _ F (1.52). . 3.23 -2 300... 17% 6 Fiat = deb rts 8% T% 8% + 1% 
22 «(16% Ascennatieal Indust ... 22 20% 20% — % 4,800 20% 74% Capital y~ ~wy : 9% 8% 9 — % 27,300 8% 20% 26 Do rts ........ 28% 27% 28%4+ i 
ee a "6% 3% 6%+ K. 5.100 5% 39% 35% Do pf A > A + 8% 9,500 69 30 26% Fin ety N ¥ . 28% 28% 2h — 
50} 38. Aero Suppls Mfx, A.... 42 42 42 —8 ae 4% 2% Carib”. a" “ za aS Se ls (5)..111 110 111 + 3% 
MD TP cesscnscces . De 8 15 H 206 ‘ = : —_— , oe restone (8)....249 243% 247% — : 
48% 34% Aero Underwriters rn gale get 1s 2ib00 36 ae isi Carnesie” Meta aa Pr (1%). 44 43 + G00 44% 110% 107% Do wf (7)... 0... 108% toes 108% + 
57% 39 Alnew Mfg Corp (2%).. 57 33% 57 + 3% 8.100 56% $8 6 Caterpillar 19 — 1% 700 19% 1% .20 First Nat Copper....... ™ se 
40% 38 “Air Invest, Inc, cv pf.. 40% 38 39 ‘ais Sie 57% 25% Celanese ¢ 83% + 1% 1,500 82% | 102, 100 Fla Pwr & Lt pf (7)...106 100 100 < , 
20% 18% Do Vv t ©.......0000 00s , “ % 18% 1% 1,300 .. 122" 20% Do lat of e) 38 8% 28% _ 1% 200 31 38% 25% Foltis Fischer Corp.... 32 30 32 +2 6.000 32% 
161.144. Ala Great Sou 585 SS 04% 155 4% ao ws 4 canst f 8i 8i% 2% G00 87% 67% 18% Fokker Aircraft ...... 46% 43% 43% —14% 4,500 43K 
| see — ae er swat 130% 150% 150% — 2% 100 .. 19% 9% Seatead At in pf (7). ate = =~ 100. on" iy — 3 Meter Canada, A. 47% 45% 45% — 1% 81600 44% 
ea jexander justries . 12 10% 11 1,1 ei 5 A tates..... > — & 6500 10% ‘ ob Do B ...........+000- 72 68% 68% — 2 oe . 
14% 11% Allied Aviation ........ 13% 13% 13% e leo . = } ) Sem 4 8 A (al.75).... 5) =—46% +2 24400 52% 21% 15 Ford Motor, 20% 16% 1 +3% 192, 4 
4814 309% Allied Motor Indust... 48% 45 4% -+ 8 800 49 24 73% = SW Ut pf (7). 96% 95% *8% 4 3 + iia 33% 23 Forhan Co, A (1.60).... 25% 23 ~~ B00 24%e 
1% 1 '* Allie Allied _Packers ps8 : a % %t % 1,900 .. a11% a 4 _ a | -_— (st). ae = = —16% 500  - i eee paeye Prod.. 11 11 n -? 2 300 .. 
Da itidadti cect’ 1 ae ¥3 “B34: 1 Sn eeSe +8 8,700 199% = pt ne Te we a 20 
M0 44% Allied” ‘Power a Like! “104% 95% 102% <4 s4.t00 95 ee te peceree * me ty grate MOK | 50% 19% Foremost Fabrien (3).. 23% 19% 22% 3 1,800 
: 41% ii abnketes oi 6% 45 945 — & ‘200 .. 125 105 Do =aerae seeeeeees 94% 94% 94% 444% “100 .. 19% 11 Foundation For Shs. 11% 11. 114— °% ‘700 10% 
79% 74 De | A pt (3). seek 77% *78% + 1% 2,300 78 ‘79 ies ; PE (7)... ee eee eens 105 105 «105 — gy- 200 .. 37% 21% Fox Theatres, A........ 27% 23% 26% + 1% 20,000 25 
7 1% Allison Drug Stores. A 2 im 2 4 % "300 2 S DH DO. PE enn cccccceee 179 179 179 +28 100 |. 46 50% ——- dite 43) Beas 4% 42% 44% % ‘G00 .. 
5% (1 y teeendlienygipgdine % % I%— rg so (1 > oe ee OO BE  Giicece cena 420 «395 «6«4200=«—44.19 1,500 398 92 85% Do pf (7)......... 90 88% 90 + 1% — 
. 54% 42% Alpha Port Cem (3).... 43 42% 43 700 43 eS ee Se... es 2s 200 86% | 59, 444 French “bine, Bais. fe tae tt RS iy 
524% 146, Alueninam Co of Am...324% 440 524% 479% 3 300 480 nace Aan ctktext lh. CT CC CC Cm lL % 23,300 10” 
1 06% y "200 10 4 —— ore eee ¢ ‘ 2 + 300 36% : f me 
aa 42” 2,000 M0 a 18% Checker Cab ah 74% eee tg hee as % “ ore ° * é... 
_— = 800 3214 on ' manos q 2. — % 10,100 70 ’ ‘i arland SS ........... 
a i “m 32h, ‘ol oat Chief Consolidated REPT es la ee 34. 23 Garlock Packing ...... r 
4 5 4: 40 42 1,300 37% 107% 103 Cit > (Deco eed 7% 10T 10T _ & 30 |. 29% 25% Gen Am Invest, new.. 
30 44% Am Bakeries. hia). 30 4 0 [3s oe ” ati 1S Caton © FB EL pe (t)..0as temyelees + 100 10% 6% Gen Baking ....... ka 
15% 13% Am Be Corp .... 15% 155 15,3008 beg ante — a e ($30c)... 48% 46% 46% —1% 337,200 45% 79% 67% Do pf (6)............ 7 
22% 14% Am seit & B Continen. 2 Mb 15 Oooo 15 91% 36 Do bkrs she ( sree sess 93% 93% 3% . “1'600 93% | 33 3244Gen Empire Corp...... 3: 
2. ae Am Bre Be El Fa Shs. 22% 20% 21% + 1% 3,700 20% “Ou “9. Do pf B sia Oe Mh Oe +21% = = “ ye bg By ae 31 ‘ t 
: m inden wecéaw a a ee wa. = on dé eo ee aie os 1 “a 2 » El, , rets (50c). 12% 12% 124 . 16 : 
Rh Ro. rs 00 SB OS 5.2 100: ie 244 City Mach & T (1.60).. 32. 29% 32 +°2% 1,200 30% | .49% 40% Do German rets.. 40% 48% 04 t { eS 
84 36% Am Cit P & L, A (a3). 84% 80% 84% 4+ 2% 5,900 79% oT 4 Pri pt i ahter, A....... 4% 4% 4% + & 100, 265 200% Do German war. 5 220 265 +61 ; 9 Ye 
60% 23% Do B (b10%} Kept 60 37% 60 + % 34800 54% 102% on oe peasipment, wii.. 67 64% 67 oe 1,800 66 44% 30% Gen Fireproof (2). 49% 40 40 70 
49% 37 Am Colortype (13)... |. 38 38) «(388 + 1K 100 oe” SS Gheveees F (300). .100% 99% 100% + 4% 1,000 100% | 34% 33% Gen Indus Alcohol. 34 33% 33% |. 1,100 333 
po) = — So P, A (sate) ai 27% 30% + 2% 63,100 29 33% 7 4 Cob , ty RE eaece 7% 73% 23% —1 15000 .. a my a caus see (a 60). . 20% 20° 20% — ‘, 2s 
< ($3Oe)...... 34% 39% + 4% 81300 39 29° a" y ia + 3200 «6% 7 14 Gen mt Ink (2%)..... 52 12% 47% 52% 514 =O) 501 
11% 5% Do war .............. 11% 8 oe 99'h : Cockshutt Pl, Lid (1%) 33° 33 33 me loo 37 17Gen Realty & Utiliil - coh ss). hue a 
32% Am Control . = 8 ale toot 0% 36% Cohm Hall Marx (2%).. 47 4% 47 + 2.400 ee 114% 88 Do pf (6)....... ee. 208 10 111 + $e Joe0 nO” 
78 462) Am C yenamid, A (1.60) 73” “4% 7% —) 16.300 2 80% = faa ten P ine. ... 39 38 - & 6300 35% 31% Gen Theatre Equip, n.. 354% 32% 33 114.300 321 
if, 30% Do B (1.60)......... 18i% 81% 861% + Sh a7,000 ele | t00 % Do pf @- Bec us OB% Wie — 2% 700 GT | OEE oom Gerrard (NAD Co)... Som Sue RT 100 
% Do pf (6)......... i 127 (130 "525 — 2 en oer eet ens ’ i — 100... 29 rra: d BG 56a 9% 26% 297 . 
20«(Oo2 Am | Dept Stores |||) 13% 12% 12% + Sue « = sim S. J. one . Anegencece att 8 we .14— % 900 7% 25% 18. Gilbert (A C).......... a ioe og + *. ped 33% 
1144 8 iat | Re 9 © 9 —» "50 3, an oS Jolts Pat F Arms (2).. 32 29% 32 +4 2 500. 28 23% Globe Underwriters .... 28 25% 28 + 214 16,600 27 
114110 Am D Tel NJ cv pf(7).110 110 110 id ao |: —- eh —-. | how ures ....- 34% 31 33% —1 3,600 .. 148% 95 Gleaner C Harv (4)....148% 128 134 415% 2'400 130 
117, 52% Am For Power war....117 100% 114% +4 6% 24,900 1111 ee ot See Pe a he” — take alk 139 118% Glen Alden Coal (10). ”-127% 123% 125% + 1% 2/400 
224% 128 Am Gas & Elec (¢1)...218 205% 215% 4 5 15,700 e129" rt 4 3 omwith & Se (b5).... 28 26% %27 — % 348,400 25% 121% 93 Sachs T (({2). 113, 107% 111% - it 57.100 
107% 9 Do pf (6)........ “104% 108% 104% f iy "300 105 ol2e 018% (De warrantee sass 11% 10% 10% — % 124300 10% | 27% 17 Gold Seal El, new...... 20% 18 19 — 1% 13°300 109, 
40 21% Am “1 Ine. B..... 40 27% 37% + 7% 42,900 pra 9% 214% Comwith Edison (8)...449% 345 400 +60 3,240 345 2% .21 Geld Coin ......... - rF) % 5 3. 18% 
17 10 SP Siariantces wae 15% 12% 15% ¢ a4 2000 be 103% 97% Comwith Pwr pf (6)....100° 994 100 + % 300 12 4% Golden Centre ......... 4% 4% sik fs 12,800 % 
95% 77 Am manees meh (4). 83 8 SS 5 = $< .* 45% — Ut, B (ie)... et 50% 50% —1 2.100 49 p ‘ Cork —y og nieceowen 1 % 1+ ei 4 
392 205 A ‘ 2... tt Comstock Tunnel ...... ‘ ee 1,000 .. : 31% Gorham, Inc, A........ 0 35 " 
STH Am Meese) eng fae, an sit | SE Sota ta Shy Sty = iy ago | eR Ps cathe Kite ten soy So, log TH ite 
3% Am Maracaibe oe 50° ° an 6 : : , Pewseecee es 6 2 — 1% 400: % 7% Gotham nitbac Meh... 7 7% Mm x y “; 
CE Oe ea SD fe a ee — ee 
. ‘ ‘ ¢ oa aru 4 a)-. ¢ : — ° : ymur Corp ......... 58% 5. 56 7 som 3 
SO Sot Am Paosin Gere'"s). oR x a's 1 24 | 27% 18 Cons Film. Indust (2). 21% 20% 21% + 4 6.800 2% | 1h, He GEA & P fea nv... a aieeearee ye #900 SIM 
30 25% Am Seottish Inv (1. 2; 30 25% 2 + %& 8 .. 163 88% Cons Gas Balt (3)...... 139% 134% 139% — 2% 4,900 135 117% 114 Do pf (7) 4 ; —10 80 373% 
91 90 Am Pub Util pr pf (7). 90 90 2 7) 145% 136%4 Do vot tr ctfs peetsees 138% 136% 137 — 2 2,600 139 23% 16% Grand Rapids Var (1). 116% 
82% 81% Am Salam © (13%).. 82% 81% 82 ! ay: sos 34-29% Cons Gas Ut, A (2.20). 34 30% 33) + 2% 2,700 33% 9% 12 Greenfield Tap 22% 
40% 25 Am m Solvents ‘Chem - oe Ss 4 —~ ie) Se oS oe ee .--: 27 «19% - 26% + 5% 14,000 27% | 97, 93% Greif & ‘ : ‘16% 
55% 42 yy ites Be) ee ee ed ee en a glk pte 43% 27 Ground Grip (1) x rts.. 4: 10% — OO ding 
27% 25 ans tP 8. ‘a i. 60)... 25% 25 23% + 2% 5,900 a: 3 bet — hansen 164 16 16 oa 6,300 16 12% 32 Do pf (3), ex rts F 391, P 5,8 3914 
1% 25% Am Sieteias sists % 62% sont gt Oe 25% 5 11% Cons Lead & Zinc. ...... 1 11% 1% + % 500 . 1% Griffith (D alle 9” _ = “1 
100% 94% Am Superpwr “Tet pt (6) § — %165,200 60 39% 25 Cons Retail Strs (1).... 31 30% 30% .. 1,500 304% | 269 120 onmty _Grunow (4+) a 
plage 1% 91 oh 1,500 99% | 11’ Bs, Cons Royal (60c)....... 6 oe i%— % 300 .. oi Do n 232% 
25% 24 Transform (1.40) 5” ot ot (200 80% %, Cont Diamond (2)...... 38% 37% — %& 1,490 38% | 202% 142 2% Gulf Oil of of Pa (1%). 59% 
3% 34 Am Thread pf (isc)... 3% 3% 34 — % , 803 - 10414 100% Cont G & Fa pr pf (7). 12 101% Ti —% %.. 4% 36 Guardian F Assn (2). 1871 
wn 3 r Trading (1%).. 32. 31% 31% — & Sy +% 21% Coon (WB) Co a0). EB Ee SSR Bed eee uel “ 
: P Fence (a3 3 2 200. oa : a 
8 14% Angle-Am vot c on Bie} ie ts] 45% — % 400 45% po > Nal - Besseme + 2% 3,100 .. 26% 20% HALL LAMP (71%). 
16 Do non-vot cod (35c). 13.1 ia” + % 4,500 14% ae 7 ¢ Jo pf A + % 5,100 49 35 25h Hall Printing Co (1). 
45% 33 Anglo-Chilean Nitrate 41 35 41 ot 13 | Beg) Conroem & Reymond “sg BO 3% 2 Hap’ness Can, A (bi .40). 5 
4 to-N' Hi 2--. 1% m% ** +; ee 02 «97 pe j a 4+ 1% 3,700 34% 37 20 Harrison Orange Huts.. 2: = 
wh 11% Angus Co vite (60c) 1,000... 4 . _Do BE BM Gbecccccccess + % 2,000 103 zz 20 Hartman T cco ...... 
2 $A te oeipae 2 11% 11% fa 0% ¢ r Range (2)....... %+1 100... 5% 4% Handley P p pf (19c). 
+3 ou Do of! eae Mm 3 ‘a alle % 700 ad 6. C Co... ...-.... —3 6,500 90 82% 46 Haygart Corp ......... 7 i% 
20 Mf 2% 2» 2» +4” ~~ 32 , 100 17% | 90% 41 Hazeltine Corp (i)... | 60% 
wt 3% Arcturus Radio Tu 39% 32% 36% a 3% 3,000 40 ii, pay Gens ¢ mae) ae + % as 100 8% soe + me {t)....... a“ 
ee » ° 9 J % 127i Creek (.08)..... % .:. 2,100 % ‘4 16% Helena Rubenstein _.... as 
47 rm Globe Copper. “3 % A he 1,100 .. iti 127% Crocker Wheeler +15% 250 .. 30 Hercules Moto lite 
17% eh} y~ ees 8 © & —"ay +00 sae 2% Cae S yee ’ =F © a “om Oi Holling i, ya - ns 
Nat Gas... . : * ou : . i ae - » 7 ‘ . 
ee eee 12 15% 164 — 5 64.500 15% | 2% 1% Crowe Cont et... % .. - 1,200 1% | 2% 23 yw x's i 
7% Do cum Rf (600 8% 8 8% +1 70,100 | 15% 33% 38% € vows = & Seal cum 7% 3 5 Oi. . 
10798 oP ge — Ye 1,700. Mgt: * geass 39% 33% 39% 100 .. 30. 18 Hood Rubber es ‘ 1% 
7 61 Armetreng Cork (12)... 13 tae tae tO $846 3 Cameo Prews 02.2... 418% ioe 4/84 800 45y | 81M 51% Horm & Hardari (555). 31 - 
32 Art 40)... 37 1% 25. a2 i Curtis Aero EXp....... 35 3B 33 —2% 00 33% 22% 14% Houston Golf Gas....... 19 : : nd 
dane ; -3 100... 13% 10% Curtiss Airports v tc... 11 10% 10% — % 12,900 10% | 33) 18% Hudson Bay M&S..... 18 16% 17% 7,500 20 
— % 300 11% | 20% 19% Corts Figg Ser...... 22% 21% 21%—1 8,100 21% | 126% 89% Humble Oil (72)...... "T3219 118” 11n%g +. ae 1G:400 20% 
{ae i wm ae Certies Bae Ale vf.... 3 20) 2 % 20 ts & Huyler Stores of Del... 202 20 20 OS OO 1G 
My % 26 “urti right w i..... 2 27 2 — 30,6 97 rte Bie, “ao % 2, 20 
A om - 9%, 158 Do , &- r Seallempe F454 sum x — a yo 2% % Hygrade Food Products. 4314 39% 43 6+ 4% 83,200 42 
‘ = ° Me D WAP @W Lonccccccces m4 ~=«OS§ 0 re 340) 5 9 ” 
; 26 13% 4. ee 14°. 13 134 — % 1,209 13 30% 26% Imp Oil of . P a - § 2m 
t de 1200 % | 38% 28% Davewa, Tne (11%4)-...-. 37% se” 36 — & "bod 35% | 33% 22% imp T, Gt ag : "he 2 28% 29% — % 8,400 29% 
2% 1.500 34% 18% Davenport Hos (2)....2 26 25 25 — % 1,000 244 | 58% 27 Fin ctfs (b10m).. 2 ton not ot , le :: 
+ i. a 57% 13 Davis Drug 8 ots (2%).15 13 138 —1 2 ae 7 = =75% Do conv pf (7).... 4 20% 31% + 2% 1,900 35% 
th Ss : mf ee eee ae El -b ee 
‘ _ 475 Rease 28% Ri OBL 4 x - a 
+ 4 2.900 16% + eM 14 90% 74% Ins Co of N A (2. ae ne net o% 3,000 28% 
8 _ a ~ 2 25 Insurance Sec 9 on ”6—6 Se 75 
900 16% 7 — % 1,000 °: 24% 20 ineuranshares of Del... 22% sok 3h — 1% ,9.300 28% 
49% wey ny 2 « Hh 8 — % a'900 “7% | 160” 90 Insull Util Invest... “150 378 72% —% 23.400 23 
2 5% 15 Detroit Aircraft rt 15% 1 15 +. 12,300 15 2% 1% Intercont Pet, a es 40% +47% 56.800 1055 
37 63% 33 Dictaphone Corp (2m). 61% 61% 61% 44% 100 .. 24% 14% Intl Perfume ett sgt ae le: 5800 1% 
22 _ 100 23 «21% Dinkler Hotels (2)...... 23 2 2 +1% 200 ..  - 102 Intl C Mace > ais see R R + 1% 600 15 
65% a 7 2 200 174% 160% Dixon (3) Cra, (110)....174% 174% 174% + 6% 20 22% Intl Bet, in Bet n (Stic) 62. 25% 24% 25) ~ % 100 .. 
24 + st 1, 800 63% = 34 L Casting... 36% 35% 35% — 1% 1,709 35% ian ie ic, a _ + % 20,000 24% 
90 +5 700 19% 3M a a Douglas Aircraft ...... 39% 34% 38% + 34% 6, 39 83 78 —we nah te senn-6-6 78 #78 7 - 4 1,2) & 
mS Bee “B 3 +t. oe S T. babet. ts ne 34% 19% Intl Project, 1: “tay 31% 55% 4 1 oe 
1 hk aaeaiaaagahaiens 7 ( oe od DW Bocccccecces 25% Intl S R, eiiasewens 2 oS + 1% 22,200 32% 
34 > yee = 240625 ~—(+ 1 200: 78 65 Draper Corp (4)....... 72% 71% 71% — 2% 350 70 74% 60” intl Shoe 2 a 30 28% 28% % 200 28 
45 Blauners (11.20) ....... so aoy cay + ''y OS aw 9S Mfg, A (3).... 40 36 39 —1 1,100 .. 22 20 Intl Te ns Bie at ny + & (Oe 
% 38 Blaw-Knox (€o (1)..... 58% 52 52% — 35 5 49%, out” on Du r Cond & Radio. 7% 6% 7 + % 5,700 10% 51 41% intl = Me oases 6 43% «46° 
5 39 Bliss Co (EK W) (1).... 44 42% 43° — os 5ay, | 247 1 oe Power (5)........ 232% a - 228. —7 25 275 22% 14% = Dae sana eben nit 18% 174 oa 300 45% 
1 80 Blumenthal (8) ....... 98 % + % “— 42% os ; ange Motors ........ 11 10% .. 19,200 10 11 Ps ae es eae a ties 8% Lb 1% % 4,500 17% 
81% 4% Bohack (H ©) (2%) .."! 7% 71% 71% — 3% = 98 Juz Co, Ine, A. ctfs.... 1 7 1 — % 2,700 1 an 30 gateusieas Hos M oS 80). 20° 20° 2” * % 200 5. 
46% 30 | Borne Serymser (1214). . 30% —~1% 350° 77% 42% EAST STS PWR, B. 7 ; 4 ay inter Superpow (31).... 90 844 87 - i 
ze 48% Brazil Trac & Lt (2)... 66 61%°65 4 4% I2,/ . P 77% 68% B+, + 3% 19,900 72 68% 45 Invest » Ine @).. 64% 63 41, + v& 32,800 88 
5% 1% Bridg Mac 3% 638% OH CO& $.000 66% 35% 27 East Roll Mills (1%). - 33% 33% — % 100 9% 3%Iren Cap Copper ...... -_—. % 3,300 69%, 
29 «=«18% Brill eo ee 4% 24 24 & 1,100 re be 3 East Util Inv, A....... = 30 +3 410,500 28% 41% 23 Irving Air Chute (3). 32% = 4+ % 500 .. 
27 18 Brille Mig... 10° 10 0 ne 18” 73” El Bond & $e isis ANE 130% 143% 95 198.400 1303 2a 1nd G05)... Te yy Sag 3 
ak bbntnaacad 20 7 7 * ‘* 198,400 13 : ital Superpo : co .. 
3 gg. - pore 20% 20% 20%—- \% 200 °: 108% 101% Do pf (6)... ....-.- 106 106 4% 3:500 108” 5 33 . ee Doses ak 18%4 19% — % 8,700 19% 
c B (1.20) ~ * - .* = iT Elee Invest (b6%)...... 302% 340% 298 +43 62,100 285 25% 21% Interstate Eq w i...... ae ae et 4 SIO 
32 28% Do .20) =¢ a 3% 5 % Do pf (6)............ 99% 98% 98% — % 1,100 98% | 72% 66% Do ctfs, w i.......... 72% 66% 67° 25,300 
tom 4% Beit Celanese — % 400 6% om 4% Ly Gieseeme 0% 34% & — ee. Mee P om 10,200 
11% 7% Ci RR 0 Wn, BP Ee isegocccnscsceses ae 60 oe 9,200 55% 45 1% JAEGER } : ; 
iu 38 Bruck Silk. Mi ¢ % 300 8" | 30 28% Hee B 8 L opt war.-. 564 HR 56° —"% 1300 Se | go Gs Sobmeen Meter Cor. aie Ste Oe — 1M oe 
74% 654% Buckeye Pipe =m & 300 =* 66 % Do 24 pf. A (7)...... 100% 100 100 — %& 200 100 20 % Jonas & leeuters = = 51% 1% 1,700 50% 
9 16 Budd (E) Co (+1 — i 3 163% “a” FI a (t1)... 65% 62 65 — %& 30,600 61 tee 10 6m 9 
70% Budd Wheet ‘ —a = ae (6)............ 162% 157. 161 — 1 10,100 152 1% 32 KANSAS CY P Sv t c 
128” 61% Buff, N& EP — 3% sooo rit | 90% fete me nav Coni oi ot (4).'45% 45% “4% — 14 "109 i eo 
i Se Be A (y).... =z Foo tic | G2 30 Rew Pwr part (2)... Soe Sa” Sa — 5300 Si 23% 16% Karsiadt {Rudoiph) ... izy iy 4 = 
32% oa” Balave, Wai + "800. 32% 28% Empire Steel Corp... 30 31% — & uno i so” 3 He i ~ BS 13% 1514 * Zo 1% 
} —1 1,600 30 4% _i* Engineers Gold .... 2% “% + : : . reraft ..... 44% 438 29 13 
w 41 Do ev Ye — % 1,300 49% seseeeee 2% 2%+ % 100 3% ti Kirby Petroleum 3° 9 . <2 48 
165 125% Bunker Hill & (48). 135% 129% 1208 = 2 “eh <a Engrs P 8S opt war..... 49% 41% 49% + 7% 5,200 46 % 23% Klein ( y ¢ a 2M 1400... 
B % i 26 ia% Evans Wallower Lead.. 19% 15% 19% 3 Ton - e 24 24 1% 
% ,: rE gee (sie) 4 4 — %§ ame % | 8 Be pf (9)............. at a ee Se Bi Bit 3" $*F Co G0) 40% 401 . 
new (80c) .......65. 64% 63% 64 wi 6,500 25% - 12% oon Kolr- m sh)... 4% 3200 30 
17% 6% Busse ON pepe 5 . 1% 10 FABRICS FINISH .... 15% 15 15%-— % 1 101% 99% Koppe: ; - 4% 4% 44+ &% 3,800 4% 
44% 25% Butler Brothers (3).... 28% on wate _"% fo mF ad ~ — 8 ~ieoe oo oo tat in oi pity oe a se 
* +) GAR ge _ ES —4% 150 86 45% 37 LAC ; 
44 4 CABLES & WIRELESS, SY" 9” Fairchild Aviation Set oe es | he Lake Sepertor Corp... et Sty ion te fom... 
oan ar. rerereeeeses % 4) 4%. 7,900 4% | 10. 2% Fandango Gore 2222) 3) om 28 4°" 2300 ot | Boe oe Vakes Fas &M (12.40). 21% 21” 21% Yom 3; 
» ¢ Do pf rete ..........- Se 4 4% |. 3D 5 40% 26% Fanny Farm Candy (i). 26% 26% 26%4—1 “100 .. 49% Sy Pd - &----: 82% 81% 814 — 1 aon 81 
13 Cdbbe Mod ube v i'c.. 13m 12 18 + KG eoe |” | O° ae” Beaders Mine A (2)... 14% 11% 13% + 1% 3,300 i@% | 39° 34° Lefeourt Realty of .. ay a SAT & 30 .. 
17% 1%C AM Co ctfs ......... oe ‘in ‘int 1” anon “dy | 63% 46% Fed Water. A (a240).. 49% 48% 940%.” 6,000 31 | 173% 149, Lehigh Coal & New (4)..173% 133. 109° List 13.400 433 
4 10% Do cum pf (3%)...... 12% 10% 10% — 24 ‘BOO 10% | 35. 29 Fed Metale ....-....... 36% °48% —-. «6,000 48% | 6% 2% Leonard Ol .... mm 6 TT ie ies tty 
2 BED. ccwesseccces oa 2 @ —4 100. 12% 44 Lerner St i—-"": a “ a a ne 17,400 a® 
P ” - 72 a 
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Transactions on the New York Curb Exchange—Continued 





we 


Wed.” vet = 
High. Law. Laat. ch’s ge. wes ° High. er ~— ch ge.Sales. Close. i 


"1% ape wy fe eae.. 


+ILi+i 


HHI+h ELLIE 
noe 
¥ crite ae 3 


ee 4 
P= 


i 
+) 





Ll++l++111 
yw -_ 


& 
= 
Se 
=—3 
D 
+ 


rs ( 
L $ P, Nn (a2. 40). 
(2) 


nee 
Re 





z 
+++ 144111 
—— 


ee ker ee 


emphis Nat Gas Co... 
er-Mar +4 * A sce). - 2 


90% 3 (5) 
24 Me rritt. Ch “ih S s re 60) 40% 30) 
oi 0 “ iM) 97% 9 














Ree 
Pitt. 


~ 
= 


e i 
eee 








Stee! 
48% Midvale Co (3).....---. * 
42 id West —s new..... 


nee 








o% Fim Do new (2) 
me 99% Prudence ‘2 





96 Minn-Honey 
100% 100% Minn Pow %s it * O.. Re 
42 


2s Mock Jud Voehrs sr 


(2). 
Mehawk Hudson Pow... QUAKER OATS pf (6).110 


90% RAILWAY L & 8 (14).103 
23% Rainbow Lum Pr A.... 32% 





d « . 
Mohawk Hud ¥ Q ‘rec. 
1% — Chem 


_ 





2%) 
ag Montecatini i ~ 





+++ 
ew 


Pic .. 18% 
Mow Inv 5 pt pf (3) 30 
ays otk 
38 Morte | Bk of Gol 
% Mountain & Gulf ( 
Mountn St Pw pt (7)... 


+ 


a % 
SPE 





NATL AVIATION 





“1hS eto 


: re 
FF FFF LK KF 


7 
4 3 United Ret Ch pf (3%). 23% 23% 23% 
* wat Elec Lawes as.- ¢ 


. eS & 
bl ittthle+ +410, 


wae 


ae : Saat 
-. #3 « eescex’ «eSee x * 


% 
24% at Fuel Gas (1) 
&uL 


eve 





— te 


pf (7) 
ar Sehlet & Zan’ pf (3%).. 
) 


* 


ag Nehi = oro (1) 
N Bros 


Sato 


f (5%) 
De PA oe allot stags 
Prov 
as, 


—— 


ee 


+ mts 





te 





—hPonws 
zs 
7 
8:8 
“3 


ae) 
* 


os 
- 
FEFF PKK 





sit 
Nieg Shares (b1-46) 
Pwr 


¥ 


wis 


RR 
Pith +t bb l+et 





NS 


ao 
¥ 
me Bowe 


UM oe ee 


eeeSeee 2° EEE Fe 


—e 


I+) ++. 


5 


3 


o4% Do ist pf (6) 
ortham 


AER 
s 


In Ne 


b+ 1. 
323 
3 


- 


3 


= 


= 
- 


No 845. 
136% Nor States Pwr, A (8).235 
Northwest mere (2). 
Novadel 


a 


FF} 
oe 


* Oe 
=- 


ae 
- 
= 
~ 


_ 
= aet 


25 352 5 


3 


Fes 
= 


% COPPER 
04 p+ Oi (42%). 


z 


sty 
ne 


_ 
= 
= 
ah 


++t+1 11+ +4! 
Fe 





sbesereettsets 3332 











35 3853 


: oo 


+ . 
< 


(3. 
23% Pac & E ist pf (1%). 





Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 
49% ‘Stand Power & Let... - 1sets 120 + 4% 5,400 113 


oT Freese 09% 99% — % ‘100 100 








Stand Steel Propeller... 51% 3 30 412% 28,500 
78 Stand Steel Spring (4). 94 90 91 — 4% 1,100 
2 Starrett Corp .......... 32% 30% 32 + % 7,900 
Stein (A) & Co......... 28% 27% 28% — 400 
1: 3% Stein Cosmetics, Inc.. i 20% 21% + % 9,800 
Stern Brothers, A (4). 46 46 46 oe 25 
Stetson (JB) (6%)...... 82 4 4 -_ # 25 
9% Stinnes (Hugo) ......... 13% 12% 1,300 
Stone Webster....... 169 150% 189 tity 21,100 
\% Strauss Roth ........... 33030 3% 14,000 
19% Strauss (Nathan) ...... 22% 22% dou + —1% ‘100 
29 Stromberg-C (14. 12%) .. 33 33 33 100 
38% Stroock & Co (3)....... 39% 39% 39K — 1% 200 
12 Stutz Motor Car........ 15% 14% 14% — 1% 2,000 
Superheater ({11). -194 1854194 +49 150 
Super Maid Corp. ieweve 6 60 & ¥ 100 
Sullivan Mach (4) ..... 88 58 58 a BT) 
55% Sanset Strs pf (3%)... 55% 55% 55% .. 800 
& 29% Swift owe (2) .... 338% 33% 33% — Y% 1,800 
123% Swift & Co (8) ........ 130 128% 130 + %& ‘5001 
95% Swiss-Am Ela pf (6). 99% 99% 99% + % 100 
16% Syracuse W Mch, B (1) 23% 22% 23 7 1,300 
48% TAGGART CORP ..... MOK, 48 48 — 3% 2,000 
5 Tampa Elec ({2)....... 7 80 684% + 4% 2,100 
Teck Hughes (30c)..... 8 8 — & 1,500 
6 101% Tenn El P ist pf (7). 103" 103 103 + 1% 100 
3 ae Texon Oil & Land 14 13% — 2% 760 
Thermoid Co 33 + % 14,700 
Do cum pf 99% + 1% 700 
50 Third Nat Inv 641% % Gie— 1% 4,805 
Thomp Pr, A (11.70)... 52% 51% 52% — 1% 700 
: Thom Starrett pf (3%). 538% 52% 53 + % 
49% Tish Realty & Const.. 65% 63 65% + % 1,500 
Tobacco Prod Eager... 2 2 2— ¥% 400 
z Todd — en (4) .... Dh 92% 5%— % 100 
31% Transcont Air Trans.... 25% 24% 24% .. 2,800 
23 Be GUE vactvncssnsves 23 «223 23 —2 500 
Transamer Corp (t4)...138 36 186 — % 19,900 
Transcont! Oil pf...... 145 145 — & 700 
5% Trans L DL PSA... 10% 9% 98% — 1% 3,600 
44% Travel Air Corp........ 460 44% 44% — 2% = 1,600 
30 ©=Tri-Continental Corp.... 30% 37% 39% + 1% 29,700 
Se FF eee 106% 105% 106% 4+ % 2,800 
Tri Utilities .........+0. 488 #45 #47% ~~. 1,400 
=. Trunz Pork _ = ie 4 39 638 — 2% 500 
15% Triplex ey: eee 15% 18 + 2% 200 
Tubize Art Si B (10). “385 375 384% — 4% 180 : 
42% Tung-S Lamp pt (3)... 40% 40% 49%+4 44% 100 
ULEN @& CO .......... 3% 33 33% — % 7,700 
Bi Union Amer Invest..... 68% 63% 68% + 3% 1,700 
3 Un Nat Gas Can ai -60) 43% 43 4 — % 900 
5% Union Tobacco XM 600 
Do ctfs of dep os 600 
42% Unit Corp war — 1% 7,200 
Unit Carbon pf 1 100 
34% Unit Chem_pt ¥ 2% 1,200 
15% Unit Dry Docks % 3,000 
16% Unit Elec Ser ......... 1% 700 
yy 1% ‘Do pur war % 4, 
155% Unit Gas Impvt 2% 10,300 
21% Unit Gas Company.... 29 + 2% 49,500 
99% Unit Lt & Pw pf (6).. +2 12,500 
30% Do yr. ee pe 61% 54 + %354,200 
d Do B (60c) ...... oo + % 300 
8% United Mike ’ products + % 300 
eS ee aye — % 5o 
United Molasses, Ltd + 1% 2,100 
i ive + % 2,700 
2 P 100 
4 United Pow, G & W. 4 44 #45 +3 1,000 
United Profit ' Shar(1.20) 5% 3% 5% 500 
United Ry & El of Balt.. 7 5% 200 
United Public Service... 20 19% 20 400 
0% United Stores .......... 22 %e 22% 200 
pe pbéoscepesvansees 44 43% 44 1,800 
“phecencnsen 75 5 75 Oo 


Se 


United Shoe Mach (1314) 635% O5% 65% + 
+ 






200 

97% United Piece Dye pf(6%) 97% 97% 97% 25 

United Ret Ch B ctfs... 1% 1% 1% 200 
48% U8 se rg | pee 49 49% 

Do pecs e002 en 17 100 

Us Ra CG) conse 55 Bs) 100 


U 8 Finishing (t7) ..... 
Do pf @ dperencocuese 
ay TOW see eeeeveeeees 355 


nt me FD oe 3. 3 is 
ee Se FF" “Bee Se Re 
2 


U 8S Gypsum (1.60) ..... 1,800 
17% U 8 Limes ..........+05. 8,300 
43% 0D S Radiator (2) ....... ae 530 C53 es 500 
16 US Rubber Reclaim ... 17% 17 7 —1 200 


ec 
5% United Verde Ext (4) 








Unity Gold ......... 14% #1 nie 3,600 
70% Universal Insur (3%) 15% 15% — 2% 
8 Universal Aviation ‘ 14%+4+ % 600 
REESE RAP “e: 15% 15% — 1% ) 
153 % Universal Pictures ..... %— 3% 100 
% Do pf rights.......... Ma 100 
3% Utah Apex (25c)....... x 200 
tah Metals .......... + % 5,200 
23% Utility a ray babveeeabes 55% 36% 53% +16% 73,700 
27 ly ££ Ore 34 38% °53% +1% 27,200 
Util & = B ctfs (t1). 90 70 5% +1 40,7 
BD (BE) .ccccccccccces 40 39 +1 106.3 
Utility equities Saath aoe 42 32% 41% + 8% 58,600 
105% VACUUM (4) .......... 121% 117% 120 + 1% 4,800 
91 Van Camp Milk pf (T).- 91 91 91 —1 100 
20% Van a Packing. . 22% 20% 21 —2 3,300 
2 yy fae 23 21 21%—2 600 
3% Venezuela Pet (20c)..... 3% 3% °3% — % 5,200 
10% Vick Fin Corp.......... 14% 13% 14% +1 10,100 
28 Vogt Mfg Co (2)....... 36% 35 36% + 1% 4,000 
r1% ba pa OO .cccce 97% 95% 96% — 1 2,500 
Soe gpeacteeuas 68% 68% — 1% 600 
16% Walker. (H), new (1)... 20 18% 19 + % 7,800 
4% Walker Mining ......... 4 4% 1%+ % 1,300 
2% Watson (J W) Co...... 4 3% — % 700 
17% Wayne Pump .......... 20% 19 20% + 2% 400 
enden Copper ........ 1% 1 1 % 4,500 
56% West Air Exp (60c). 70% 67 689% + 2% 1,200 
47% West Auto Sup, A (3).. 81 — 1% 1,600 
102% West Power pf (7)..... 103 102% 102% — %& 100 
West T & S (2)........ % 36% 37% + 1% 1,500 
Wheeling Steel ......... 95% 95% Ye 4% 200 
3% White Sew M deb rts... 5 5 5 oe uN) 
21% Widlar Food Pr (1%). - 28% 25 27% — 1% 3,900 
Wilson Jones (t2%). 62% 61 61% — 400 
Williams (R C) (1.40). 23 25 2 — %& 100 
Wil-Low Cafeteria ..... 15 14 14%— % 400 
7 be (Benj) 12% 12% 12% .. 1,700 
4% Woodley Petroleum -- &% 4% % — %& 200 
5% Werth, Inc, A ......... 9% 7% 9%+ 2% 4,800 
18% YEL TAXI, N Y (3)... 32 31 32 +2 300 
1 “¥” Oil & Gas, new... 1% 1% I%+ *&% 100 
te Yukon Gold ............ % % a 4 
31% ZONITE PROD (1) .... 34% 338% 34 — % 45,700 
RIGHTS—Expire. 
5% Am Inv, B, Sept 1G. ;.« 1% 7 44 + 3% 45,000 
5% Asse Gé * Jan "31 19% 1 19% + 5 80,900 
1% Do A, July 30........ 34 3% Cash 48,400 
Coty, Inc, Sept 20...... 2% 1 7. 8s 500 
6% Com Gas, MY ...cccee 6% 8% +1% 1,720,900 
4% Eastman Kod, Sept 28 4% 44% 4% 48,100 
5% Elec B & S, Aug 20..... 7% 9% +1% 537,100 
Gen Cigar, Aug _- hibaiene 2 2 2% — % 13,100 
Star Gas, Au ™ 7 7 Cash 7,500 
1% Lorillard, Sept 30. ean em WY .. 2,200 
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Transactions on the New York Curb Exchange—Continued 







































































\ Net Wed.'s Range,1929. Net Wed.’s Range,1929. Wed.’s 
See High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last..Ch’ge.Sales.Close. High.Low _ ‘ ii aa — Last. chs on perry 
Mac - ‘ one ’ a. a = NITIES G. lines 
at so” Mid West ‘weltities..... amt 50” sa” + S900 a7 of gu Do. Te. ak ened ar a ee 2 |) Soy be Tone Pwr aL os.” ‘36.95% 92 MK4—- % @W 5% 
5 1% eran Corp, Oct 1.... 18% 17% iy 23 xt -- gs 92 76 Heuston Galt ts.A, 43 em yen = a i 3 105% 95 Thermoid 6s, 1934...... 100 99 989 — 1% 8.5 
ial | YP ee BR Be: BF Rete adie 100% 90% ULEN & CO fs, 1044...100% 90% 1005, og 
ot 868: ILL. PWR & L 5%s,B,'34 98 998 98 “6 G .. 10: 0 64s, 1936.......... 5 13 I 1% 
), s y ° 91 Do 5%s, 1957.......... 92 92 +1 9 116% 98 Un Amer Invest 5s,A, 481 m%104 105% .. 18 1074 
DOMESTIC BONDS (Sales in $1,000 Units) 11% 102% Inde Oi’ & Gas és, iets 105 105 1, x9 104% 110, 108 Un Ry of Hay 7%8, “36.108 108 108 ty gf 108 
100% 98% ABBOTTS Bom &. ‘4299 8 Ow -— % Sos 10095 ind Pwr 5s, A, ‘5 My — Q 
ere Rane Abitibi Pa@P is, A,'33 844% 8 8S — & 1st 83% ae 8 91% Inter Power Sec 7s, E,'57 96% 95% = . = oon Ye t if " 99% 
95 90 Alabama Pow 4s, "67. 93% % 3 Ae 25 94 92 83 Intern Sec 5s, 1947..... 85% 84% — % + &% 4 984% 
57 s allied ' : rs 65, 1939. 54 11% 13 py 56 ee ee x Ry O02 102 1022 — % 12 ~ " Bee 
e) ° S > . > FF ._ _  _ . Bee, Ge We 6 66e8 seen y4 oe & 
7 3 pe 2: 930: oeeee goes se - os t _ 11 M4 + s Interstate ‘Pow 5s, 1957. Ss ss 88 — 2 12 .88% =e | an 
sees 1) & BR BFPO WB, Tee eee ee evae _ a. x 4 ‘ 
a Me, armies So a een ee Ae Bee ES 3 17 
7 » 95 - oe U A, 7 -_ 4 9 % Re 5 
115% 95 Am Aggregat wy 3 98 oo” — @ . 4% 90 lowa-Neb L & P'5s,A,°57 91 90% 90% — % 59 90% 97 Do 6%, : a o 
23 97 Am Comw Pw re, > 138 nt 121 ri 8% 223 117% on é os ‘ iain thal otk aie Oe 90% 101 89 viilities P 21 LS 1959.101 95% 98% + 1% 1,405 95% 
1008 103" Am Pow a Lt Lt és. 2016. “105% 104 105% + i” 101 108” ee eee id ae 87% 81 VAN CAMP saiiaiaits Se 8 3%. ii 
See ft AR ed tsa ae a, Sat Sat Sh | 1 SRA SAS TR te tee eee eee nen am mm +, 
m © -_ Pr 3, o* . P 
97% 93% Am 6s, 1936... 87 86 +1 16 86 4 % Libby MeN & L 5s, '42. 91% 91 91 — % 63 90% 87% WEBSTER M 6%s, "33. ot 1 ot + He a 2% 
125 104 Am Sol & Chem ‘Gigs, °30.123 119 1 $5 | aR at 09% 99% Lane Star Gas Ss. °42.. 5% 94% — | Pe $7 00% West Pow’ Sten, 1957,..197 182% 194% + 4% 37 181% 
97% 91% Do Gs, 1936, ex war. 92% 94 7 .. 106 102% Long Island Lt 6s, ‘45. 108% 103% 108% + % a7 .. 197 109% West Pow 5%, i. rd 90% 98% — O% oo 
son 934%, Appalach Pow te, 1956. 93% 93% 95% + 1% 33 95% 96% 89% rn A Pr & Lt 5s,'57 90 9% -—1 S se 104, 99% Westvaco Chior 5%, '3 % oat ose < 19 99 
4 oi% an ap FRR * "ae.. S8 94'y 91% os" — 1% a + 97 89% Do 5s, 1957, new..... 90 89% 89% — 1% | oe 98% 96% Wis Cent Rwy 5s, '30.. 98% % 98% .. 
Asso Dye & Ptg 6s, '38 aan 1 11% — % Bs, eee MeCoRD —z "4 "2: - oo ee et ‘ . ee FOREIGN BONDS (Sales in $1,000 Units). 
173 «99% Asso G & E 4%s, 1948..173 147% 170 +21 325 170 101, OT% Manitebe Fow % iS saiy : 
126% 94% Do ss, 1948, ox war.120% 114% 123% + 8% 192 125 | 107 On ee eat Gan 05,49 ore ory ook — 1 63 OS | Sf $F BOGOTA MBE is, 47.. 88 88 88 6 
130% 98% Do 5%, 1977......... 190 117% 138 + om §= 170 138% | “SS «See Riomais Net ees lee 2% 94 87 B 7s, "47, new.... 88 88 88 7 2 
120% ge'e Asso Hardware Ag 33 as Se Sti | tae “ A 86% 93 86% Minn Pr & Lt 4%s, °78. 88 86% 88 + % 20 86 B S. Rohe a ‘Wks 7,3 Bt. - 82 mi 1% % 23 101% 
G3" OT Anse Tel Ui Sue, 1014.16) 118 180K 4iq ont ran | JO BOR Mont LMS Se A, ‘Sif 98H $8 — M23 Sam | Oty 1008 ODo te. sar e's 104 ay 10a + FR 
110% i BATES ois B Ge, 42.110 107% 101% — 2% 30107 | 120% 97 S'S Glen 1037.120% 113 120 + 6% 288 122% | 9% 97% Barmeister s, 4 98% - : 
Beacon &: + & s« . ‘ — RE y 8.. 88 85 ss —1 23 87% 
ser com De ta eet... toon 100 100% + 25 soi 104” 98% Nat Dist Pred Gis 35, 103% 108% 108% — 28 - art Cent Bk ‘Ger Ss, B, St: g2 1 81 — % 20 82 
lh, SR ER So - ii 17 10% | 100% 90% Nat Food Prod 6s. "44." 99% 99% 99% 10 :. 87% 79 na ly ae he = £-2 st 
1s, _- < oe - 97 — “ vi 
Hah 808 Rests Be RG “Kiloom SOR OE ES SS | RRA ARS PEO LA mee ea ee | BP ae Coe Meee EX BE 
100 ©699% CAN pag % 3a, 1944...... 100 «99% 100 4+ y 6 100 98% 70 Nat Trade Journal 6s,'38 7. 7 aa -—3 a 10 100 «89 Col Ag Mtg Bk 7s, '46.. =. = rs os ; es 
101% Canada Cem 5%s, A, 4799 99 99 +1 1». 100% 98% Nelener Bro Gs, 1948. 102 102 , SF ot thhin ds ss 19 8 
re 105 Canadian ny 7s, 1935. ay 105% 107 + 14% eet 97% 88%N a Gas & El 55,47. 90% 89% 190% —1 12 88 Com tbe Tel he os > s .* 
16% 96 Capitol B, 1953.116% 1084 116 + 5 56 118% 97% ort . Rae 90’ ss — % 66 50% 111 105% Cuba Te ist and re 108 107% 107% — 1% 6 wr 
102s o7 Caroling P&L 5a, 1050 98% 98 98% — % 61 98% os N'Y Bor tn ise. A ia Se oo 88 _-s ois My MTT aaseicssmices i Y% ‘ 
90% States Elec 5s, _ 62 .. - 90% : sk P . , 
96 89% Cent St P&L 34s, 3391 80% mM : 91% | 108% 104% Rd Falle Pr s,"30.106 105% 106 + 1 9 96% 90% DANISH MUNIC 53,'53.. 90% 20% 90% — % JD a 
101% 98% Chi Pneuma Ti 5%s, °42. 101% 100% 101% + 1% 10 100 101% 97% No Ind Pub Ser Ss. 20 101% 94% Sus, (55 gs EG 133 a8 o6% 98 +} 1 9 
84% 77% Chicago Rye 5s, ‘27, ctfs 84% 84 81% — % ip 04 101 North St Pr 6%s.¢ n.’33.102% 101% 102 + % 8 102 86% 81 Danzig P&S W 6%, 34 9 95 — ¥ ” 96 
Su Set Geer Of met ne st =i s sin) = & eae Util 79.°35.102 99% 100% + % 28... so SS Denmack M Bk 50° '72.. 95% 95 95 » g 
~- ; —,% 18 80% , 7 Of. OF .. 9 97 
188% 298 Cleanse ye me <a SY | mk my omorow tye >. sos ek me | EMR eg ee 8S 
92 oon cit By yt A +i aa 6 «(CS Bi, | 102% 96% Osgood Co'6s, 1938..111100" 98 «OR LIN 1 98% . Ereole M "ite Be ei “a 4 4 1 
. » “58 4 ° Europ 8, i) _ 
91 City Serv Gas PL 6s,'43 93% 93 93 = 17 92% | 98% 92 PACIFIC G & E 4%s,'57 93 92 92%— 1\% 17 92 10 (88 Europ M & PKs, 30..97 94 94. 5 94 
97% 92% Cit Ser P & L' 5%s, "52 93 92% 92% °: 130 92% | 96% 91 Pacific Invest 5s, A. '48 92% 91% 92% + % 18 91% ro 
108 105 Cleve Elec Hlum is, 41.106 106 106. & 98% 95 Pacific W Oil 6's, "43. 95% 95. 95% .. 27 954 | 102, 97% FINLAND IND BKis,"44 98% 98% 95% 5 98% 
18% 92% Cleve Term 6s, 1941.... 93% 92% 93 — 24 re 100 96 Park & Tilford 6s, '36. 96% 96% 96% ae 91% 82% Finland R M Bk 6s, ‘6185 83) 85 + 2% a. 
a Cotam Riy Bldg a FS ae wn ee 100% 99% Parmel Trans 6s, 1944. 99% 99% 99% |. 5 96% | 96% 88% Frankfort Cy 6%s, "53... 90 9 © 23 18 
€ ‘1., 735 74 «74 1 =o 4" | 102% 98% Do Go 900, Sin 'SS os 0% 100° — 11 100 91% 87% GELSENKIRCH M Gs,’3i 90% 804 90 + % 3 SM 
106 «=6©101% Con Gas, El .§ 108% 102% 12% 7 103% 90% Penn P & L 5s. B, '52..100% 100 100% 6 102% 98% 93 =o. a Bs “Bee ese ++ 94% ce 4 + % + 
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Europe From An American Point of View 


Continued from Page 276 


young men from 19 te 25 years old and 
train them here free of charge for the 
employment we can guarantee them 
when they arrive in Australia, but the 
number of applications has been dis- 
tressingly small.” 


GERMANY 


HE Disconto Bank publishes a reas- 
T suring review of present condi- 

tions of industry and trade, and an 
optimistic forecast. It shows increased 
output in practically every category, in- 
cluding even textiles. Coal output, for 
example, in the first half of this year 
was 78,484,156 tons, as against 75,944,614 
for the corresponding period of 1928; 
coke, 18,598,678 tons, as against 17,145,- 





205; rolling mill products, 5,686,203, as 
against 5,602,341. A very notable in- 
crease in the deposits of the chief Berlin 
commercial banks is noted. 

A review issued by the Disconto Bank, 
noting that the number of unemployed 
on July 26 exceeded by 200,000 the num- 
ber unemployed on the correSponding 
date of 1928, complacently observes that 
in the interval the number of workers 
had increased by more than 400,000, 
so that the number of employed had 
increased by more than 200,500. 
This writer sees no occasion for com- 
placency. Obviously, if the economy is 
not able to absorb the increase of the 
working population, it is not well; dis- 
aster looms ahead. 

A report by an official commission 
appointed to investigate the Reichsbank’s 


—————— ees 





policies and activities takes issue flatly 
with Dr. Schacht’s arguments against 
resumption of long-term borrowing on 
a large scale. It denies that such bor- 
rowing by municipalities tempts them 
into undesirable luxury expenditure. It 
is thought that the report will damp 
the zeal of the Loans Advisory Commit- 
tee for curtailing such loans. 

On July 22 the gold holdings of the 


. Reichsbank stood at 2,085,323,000 marks, 


as against 2,036,240,000 seven days pre- 
vious and 2,148,808,000 a twelvemonth 
previous. 

Revenue receipts for the first quarter 
of the financial year totaled 3,136,000,000 
markg, as against the estimate of 9,325,- 
000,000 for the entire year. 


FRANCE 


The balance of foreign trade for the 
first half of 1929 was unfavorable by 
5,912,000,000 francs; imports totaling 


30,639,000,000 francs in value, more by 
5,500,000,000 than for the corresponding 
period of 1928; exports totaling 24,727,- 
000,000 francs in value, less by 511,000,- 
000 francs than for the corresponding 
period of 1928. But in June there was 
a substantial gain in respect of export 
of manufactured goods. 

In the seven days ended July 31 the 
gold reserve of the Bank of France 
jumped up sharply by 514,000,000 
francs. The total of the reserve on that 
date was 37,299,000,000 francs, being the 
largest in the history of the bank. The 
note circulation, namely, 64,135,000,000 
francs, was near the record peak. 


NOTES 


At the end of June the proportion of 
the world’s output of deep-sea tonnage 
being constructed in the yards of Great 
Britain and Northern Ireland was 51.2, 
as against 48.8 for the rest of the world. 
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Mabel Willebrandt 


PROHIBITION 


Its Success — Failures — Future 





TWENTY-ONE ARTICLES APPEARING DAILY 
AND SUNDAY IN THE NEW YORK TIMES 


RS. MABEL WILLEBRANDT, 
for eight years in charge of 
prohibition enforcement, is telling 
wer the inside story of Prohibition in a 
answers these questions: : £ dail ‘cles in The N : 
Did the Republican National series Of daily articles in e INew 
har ae “aeeeth to Meth- York Times. The articles began on 
odists” against Smith? M d A d ‘| | : 
Why have no search warrants onday, August 5, and will continue 
who“ infest” governmentbuild. tO be published daily and Sunday 
ings in Washington? 
for three weeks. 
RL SRE Mrs. Willebrandt tells, freely and 
Was it necessary for prohibi- courageously, her story of this great 
tion agents to kill 135 persons “Se ia ‘ 
in 10 years to enforce the law? = public issue and of the politics in- 
a ree volved in prohibition enforcement. 


What did Mrs. Willebrandt 
think of Secretary Metlonand  “\Wets” and “Drys” alike are follow- 


General Lincoln Andrews? 


and why? a 
3 the series to-day. 





© Harris 4 Ewing. 





Mrs. Willebrandt 


Are politics, liquor and cor- 
ruption inseparable? 


Can prohibition be enforced? 
Is local cooperation necessary? 


Che New York Cimes 


Order in advance. Your newsdealer limits his supply to the minimum regular demand. 
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Years of Service 
283 Chief Executives and 


oS 


- ae ok a S Department Heads 


14 Years Average 


Associated Service 


122 security dealers in New York, Bos- 
ton, Chicago and Philadelphia were asked 
to rate the factors their clients considered 
most important when investing in public 
utility securities. Management rated sec- 
ond only to the most important factor— 
“Earnings of the Utility.” 


Directing the operations of the Associ- 
ated System are 34 major executives. 
They average over 22 years of public 
utility experience. 
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The 283 chiet executives and depart- 
ment heads average 14 years of Associated 
service. Eight have served the Asso- 
ciated System over 35 years and 14 more 
over 30 years. 83 have served over 20 
years. 43 


The long service of so large a propor- 
tion of capable executives within the As- 
sociated System has made possible its 
impressive record of growth. Thissi is re-“ 
flected in the high standjngsof *Associatédt 
securities as an invest rit. 


Write for our 16-page booklet on the Class A Stock 


Associated Gas and Electric Securities Co., Inc. 


61 BROADWAY . 


NEW YORK CITY 
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